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qfaa GTHFIOT BT ACATIAT

gEqF FT I QAT GG GEHOT I15F1 & G0F TT FI §C IR
e HT AGNT &Y T 2 | Al gEaF F guw § faqww saww gAT § WA gEaE
§ o5l 1 gl qAr gEEl F ATFI FY oqra F @ ge ar e w@nnfas A
TEGT eI § WA AT H AIqH GEIX FIA & FY T WA areqiai § 9
qfead &1 Tar 1 9T fasdl & eqrw v A fasi ) fear m@v g0 wAF wsqv7 Ay
A gad ¥ gfssa F3§ F1 9709 BFar qar § 1 qgr w1 ofnw fagra, sageaa
faeft fafrag aT, arfosy 9%, fiod &% o sfigar sufe ssamEt #Y s ga: faar
Tt & | geaw ¥ arfosy a1 & arafas fraen qar o ) adfw asa
# A A ag g ' ' |

#<1 ag farary § 5 gead &1 geaisd FLAT qewi 7 AFR G ) gww
¥ fagwr =2 fedit & afa § @d saw@nht § ) oy aft waF § Gy wdiwar @1 fag
gufterg § oY faeddg 39T A7 0595 & S7 9154l A1 § e gR war sAd aww
ST FATHT HT TEIT FIA FT GG FIA FIF A@AH1d F7 F1 N xad Far g1 49
s g 5 famredl qar sEaTeE gEAF A STANEY agwE FW g9 e § guR
'HTY gAY GATT WAFT A agufga 3 | :

AT TFAF WF THRA qfaT F eacqqy +ff qzwweE o9 71 & qwF &
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L S a
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TIH FEHTIT FHT TEATIAT

wofares § gar & faww w6 faega qor #few &1 aafy adw geasl
§ g9 fqua #t fad=ar A 0fd awg 71 W o geaw faww Ay i faEwer #@ A
qHT A 1 TR § SR fawg F faeqa & 7 w1 I@F g QAT AT T A A @
Fega gEaw 5= § A% v warg ) @ A A geas § ymr &7 Janfaw gfee
¥ g T w7 § auT fFar mar § | gEdE A W) F1 ghaeT A st § @ ge Al
guei # fawmfag frar star § 1 yow @ve § gar, ga% AgTT @AT AT F% FAIR
faaai #t sareat #t 7§ § 1 fichia @ve § aw, fafrrg frisw qon faey fafaaa 1
qfrear aoia forar war § | 9T @ve § geadisdty gEaw qar fagg % 1 oauq
T mar

, afg AT 78 TATT AAJTET QAT FIVSTATER F o9 Fere & fqaigal &
fo feawz fag gam v & wa¥ afvsw F www gar @ AT

& a9 st 1 AT § e N3 ¥ awy ¥ & geaF wY graT I
B9 T qI5HT ¥ qEIE <@l § | )

R¥ AT, 2R%0 quEET E o i
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HET FT ATMIHR
(Invention of Money)

AYST GIT I qEGAT F @IS FIY F s7%q F @1 & I S°9F ST A gEr
FAT FHGT § | GET & iR R fawra w1 sfagrm wfens gy £ g9 awfes
afeeai 1 St ggraT & a8 I aegal @1 W ST w34 § awer fag gom ar Y
9E T Ieqe Al T Af, UF U9 AT TEGT FAT § | &T FT ATASHI A0
siTfa & avqel snfas sfagra § oF ecafas weTaqel wear § ) aweqd § 4ET & fawra
F1 3fagrd ‘e aeaar & sfagra 1 @98’ & )

S AATE F7q (John Maynard Keynes) & fasamardar qar &1 a1ad
qga wfes wr=itA qwd & geafag 3 1 g araew § q0 fq91C ouw a9 gu Al
7 AT A Treatise on Money g% geas # faar & f5 “gur 37 gear aa-weaar
¥ o gl JrAAT qTEl F GAT Ig7 T QUA § | GaT T A0 AT §
fafga & | areqa & g & AT &7 AETAT FW-HW AT shagra HF FurT @Y
ST § 9RF] XA I Mo AG g g 17 Fg o wey Ay o 99 g7 aegal
F1, fasT 9% SaWm #T A oo gf §, AW § 9%d aE gur & 1 guan
wgsq ft faaFT faT a3a qar srazgsard @it off, sodT srasa-gi ¥ o ¥
w7 axqu, {91 ag w@@d Seora g ST 9Far 91, ge ¥ q9-E sgar Wy FF
SToT HIAT 4T |

1. According to Keynes the origin of money is deep rooted in antiquity. Elucidating
this he remarks : ‘‘Money, like certain other essential elements in civilisation, is a
far more ancient institution than we were brought to believe some few years ago.
Its origins are fost in the mists when the ice was melting and may well stretch back
into the paradisaic intervals in human history of the interglacial periods. when the
weather was delightful and the mind free to be fertile of new ideas and in the islands
of the Hesperides or Atlantis or some Eden of Central Asia.”’ (4 Treatise on Money,
Volume I, Chapter I, p, 3.)



¥ , TAT FT €9 T

WA AT F S A wgad gLar v o aege w1 seanen ag w
AE FT THAT AT IAFT AT HIN F SULH QU (FA-TAT qAT ) qgioA 0d
afirfeaa & 1 ¥ SUTAT BT T FIAT FAINTF qA€AT qq7 ¥ AT ¥ fAaty F
g arvisE AgYIT | o I8 S aegEl B 91T FA & forg, T 9y @y s
AE FT YHAT A1 qA1 S 99F wftaa F FC Ik sraRas A, §© F°W 9 @A
Free B ) @Y & T8 BT H Sy sATIIRE AT FT ST WOq gAT | e § wA-
T YT JEAIA TA-GAFT ATSAT 7 IT aegel F foad Ieqred § 97 qfuF qern
o1 of, AT ST ARl § afa® Arar ¥ Sw AT TRy S3 faar | |
feafa § a5 wgsy, foad wa Fat oF 95 (SIS ABAT) FT ITH ATFLATAT A
afyw AT ot SR Y fRdY sex Feg (SIS F1a9) &1 SARAFAT oF, UF Q¥
wer =afw FY @i Fw3ar o1 98 gt Y saragaFar o a1 F9F grg [1A9q IH
YA SATARAFAT AT GAAT § ATqF AAT H AT qAT A TOHT ASAV GIN IZAN FHT
Fa1z a1 | et um axg w1 fedt se awg g1er 3@ www Ay faftwm w5 @ (Emn
¥ geaw q & fam) Fear Ay ‘aeq-fafraw’ wga €1

geg-fatma v wfeargat

gET & anfasse 1 9ga FRO F aygfaa]d off oy aeg-fafrg gorer §
AT 4 Ag9E F 97 | 9gq WS A9T Tyg agAd Har fr asg-fafiam sarar
W & fag seaeq sgfagrsms yore o | geqen 1 aeqs g weae fafawa w9
¥ wgey #T aga @A R aft Sw safe #t @i ¥ asz g1 st O s qeg-fafaag
Fr el Al QU FA A ogwd a1 | qeqd ¥ qeg-fafran savar w1 oF acafas
FYAATTTF AT AT T2 FI e Afq & FAif gad qiv F Qg T A7 sragawar
geal § | aeg-fafra gurer # g aafe & o fafaas 5@ & fag i aeg @
%, U Wanle &1 @1 3T osdr § o 59 aeg Y srazgFar & qan fwd am@
W g F 9ew F A F ¥ wgw FW Avy g@d agg N ¥ 3@ afeurd
# ufafcs aeg-fafang & fafraa & o are QA asgail 1 Gog Ft stawra
TEAT AT | T qmm Huw afm gk wafe M 3o Y@rasg g F w0 H
A & g areq & wi@r 91, 9 gER eafw A1 EHIR o a’%r%raﬁsméaﬁwaa
Siciii

aeg-fatrrg gorar § agsy w1 ey afaw srglawrsi w1 agwa w0
gl AT, T AfREAwE FAAT (Lieutenant Cameron) #7 9q sgfaemsl & sargo
& FI GHATT AT THaT & fTT9T STE7 rhiwT ¥ AET qU FA F oy Avawr grew
FA F AGHT AT 97 | T 979 § quAT All Across Africa s geas § FI0A
¥ 5@ wore forar § 1 “adz & qr Aimray o g SEaT wifeRT AF1 ST STNT FE
# af@fes gl cla § smar e AR w7 v Ay H g agAE
g ©5 digens oo wifew o & ox wufs & o qelt ot ar ) Teg A7 TEE AN
T FUET ATEE 91 A O AL T Q9T I¥ FO AIGEAT 25T AT FT AT W
o £ st fog i g 1\ 3 wAw o T 98 qar i fF MgEes e
WA AAF T AT F 9 G AT q7 A q@F qwHH A (wire) AT AT A



HET FT ATfIEHT ¥

HHTE W 9T A1 | T8 A9 FT qaiq A0 F qR A7 R S9N gAa s9sr
formar 87 zs7 arfga F1 SFT-greN et ure fFar qor zo9) @fs & Fifcs &1 3%
aa“rmtm%ﬁqa‘mwaaﬁ“rx”zmagwa%ugwﬁmaﬁfﬁwg’f gfm
#frzaoe FRAF F1 fFraar ofas agger avq 7t R FAF qF e F FRR
AT 1T FYA § SR gar g | aeg-fafma gure ¥ @ owwR F Ssamw
IR FEqT of |

- aegfafima ¥ egwa Y S are sy Sfeargal @ @i et fe-
ferfea ST &7 ST gHar § )

(2) ATTRAR F AET AT B AN

geg-fafaaa st ® fafawa & dvg s & 3 aramwaral &1
FATT AT STaRAF § | SRS, A R F arw Vg § o 9y @H a@ww F A
argar &, @ acg-fafana seferaen ¥ S¥ ¥ =ufs #r @9 w3 @@ fowF arw
A et wrar § o S T aww W W9 ngar § ) agfata yourel) § sremmmarat
¥ gg G AW FY FEAE T GOT § oIga wgfysr S FT A odr R
Y wafe 3%ep, foed o@ A & S Amr § SR S ¥ g grvr fafvww wF Ay
AR, & T5qs N A9 F qF A< F1 39 IFR F qfch I qArm §F aET 9EFAr
gIAT 9T | AT 59 @ § FeafaF awa qar wfw Ase g awdr ff | Ay F 59 0w
F W eufw faad o aafe 3 wrag ar vy s euar fafm e & w8 wvan
AR & eryar WY = g W Y strazgwar OF T sod G A3 & fao
ST% qrg ¥ T8 ar, W FH G e} fr amw @ afwdt & aegffwg
FI ¥ arguef QT A ITHT qER g9 qF A QAT o F aF F a8 33 99 safw
F 9 TE GG AT & S OF WS F A §H 4 ]| ¥ wwd § ) 39 o awg-fafmy
surelt § aga s sifafreaar aiR agfast squa £ awd@r o ) aeg-fafa o
A & arias faera § amas o9
(R) am™Ta qER-ATYF FT AR

gog-fafang Sort #1 gRO Fad @ SO § aWr gea-arTs &
FATg ¥ geafag off | STYH AW F oAM= ¥ fau Wy faw ord g A
UEAT FT G7T LT 1T § | FAMT I AR AW FT, fHr agggaars F goq
qeeqT g g & e s -t & fag snamas @ avg asg-fafrma &9
F AT qaleq AL § | AT H AT Y W AR IAFE A AR Y WS AT W F g
ug Y3 qF ST AT & 5 AN awgEl w1 Grw aqoa § fafwm e e,
T TR FT AT FT IE F T § 797 3% F A FT ATAR FY WS F ®T § Fraav
ger § | geg-fafara gorel ¥ oF W g g A, s g e aege o)
Tl & oAl FT AT FT ST FHAT AV, FT AT QN F FTRO fAfwT SYIE AT
g & fraifca foar AT o7 | ST SgEEaT sET gfagaar AT 9@ S g 6

2. Lt. Cameron : All Across Africa quoted by Foster and Catchings in their book
entitled Money on page 35.



% : AT T TIREGT

1 ot g fefe @ off | g9y’ sargewr ¥ fafraaagae faw fasg gz fagifg
BT 77 faeg srraee QT 33 Y geqR At daar g et e afz s
F¥ 7 F1 AtT 337w #) N3 A Atv v gaar § afow wrawas s Aag @ fafrea-
IRFT ug ¥ Fuifeg @Y1 gy faod feafe W fafawa ar smee & oo §
fruifea g | euse & P XY feafaat § srafe oo fafma o gus avdw @, @41
# Y el o qera) sae @fv agw ST GRI

za% afafcs W fafs ¥ s+ asg FT IR 47 R 0F 98g & =7
# fratfeg @ w2 sadt & aegell & w9 & fAuifa g foadt ae3g amme # &)
gaTgrune, afs aeg-fafama srfenaear § ¢, 000 FEGST &7 AN # F7-fax7 v §
Y SAF aeg FT GeT /R 7T qEql F ©F F qH HIATIIAT | YA sraear ¥ fgara-
frara wemr #r wfew w1 g 1 99-a3 fFa-ggl w7 (It Al awgsit w7 w9-
fazo g@rd) @ FEAr & Far, T gFAI G A T IFE F ANTT F HTW
feara waar =fen g | aeg-fafaaa § adwm fasfag sea-afea spfeager,
gt FTIST FEgell FT STAraT qA7 STHRT wiafeT gar &, FT FOAAT HIAT GEAT
TEIR
(2) Fg awgell @ srfawraar

374 a1 wfearsal & sifafes aeg-fafrag gurely & dad sfead
Feget ¥ sifawrsadr & FRoT AT ST & | SIEOr & fAw, arw &y & soEr afaw
WITE & FEAY ST Yo agq FA &1 AT & | AfwT Vg F W A 3@F gew § FAY
T 5o faar oms woni ® fawfaa fFar st @sar € 1S9’ Sarger § qr-
difeg 7 smars ot W9 & Fawr o gew 1 g @A =gar & qar /9 e
T & §eF FT FIST GG AT § o1 FREl) sy =qfes Sxax & ar@ & | Ay feafa
# %3 F fawro 7t gwedr S g1 At @ 1 aft R ¥ N W 4 Avn § Fre v
amar & ar 3g ‘N Al g § A o 1 S9S g ¥ 7 aY wueT faed gwar
FARANGE 1 o s FEAR § AT T FT a@ AR & g ag § v ar @
Tg qu) WS H Faw W & fafrwm FX AR w93 & faar S G9m@ agqr W
F93 ¥ fafarg # gar W w1 Soww Y famr <@ ) aeg-fafawy ® <&t g A
qF FIEATEAT FT HTAT FT ST qFHadl g |

(¥) &7 = dem w | srgfaan

geg-fafamy & wigsy sasawars #1 qfT F7 & g a7 #1 99g F@ o0
F13 ITYTH AT FE) oY | LT B Y aafirapiar qegeii § qateq feqrzaa & qu
FT AN AT A B G0 TRFW SAA  WSeqr A0y At oF | gafog S @ aegel
F w7 § oy wiasy awfensarsi & faw o9 71 @99 F7 ) Foqar T8 F gH7
¥ | IO, N F =T § 49 FY GAT FT ¥AQ CF 9oqT &7 a9 qb 4w &
qd B\ afaw wwg 9F S @y ¥ A @Ua @ SFAT qar IUHT §6d T &Y
ST | eee § f QY afefeafs ¥ sivam arfear <@ ol wfasy & avaeg § sfafz-
T AT BT AR | g AfARE NG qwar g HR A oed aegEl F w9 §
T F1 §0 @ S A W aga s o |



AT FT SACTEHRX : ®

Feg-fafaa 1 Iug's I Sl #v freafafaa far g @& T

qHAT § 1
AATTRAN HE - | ST - |
AT T I . . HHHE
Tty
el
iy
t
U HT ' FRIGH
# wieg agg;sw

aeg-fafawa #t FfeArgat N oF Qa7 A9F I9 HAET AR F 710
g1 e gt 8, foray oF @@ 19 § sad Fav w1 g@iw GRan an wgt ger wafaw
TEl oF | gger § qET S § AW F SR A4S F7 SOl FOT F ST F qoy
& w9 ¥ axiwl 7 B 0 9y foF § | €7 9gHAi ¥ 99 g9 ®Al w1 @y fagr @ afgwr
Tog Sifaq w@w ¥ &g W9 Ira FRA & AU quAr w91 F R oft #2 wmaiT w9
9x faaw g 7% | §7 B S WAFT FT TS SGAET qAT ATAF FSATZAT FT GIHAT
FTAT 93T |

geg-fafaara soet &1 snfeae Fa o WY g svar aRfews adsgger
§ geag g, fagd wsal &1 smagagar] eratfus @ifaa @R gmme g §
S-Sy graTfes guea afew gar qar, 434y ww-fawrsT F il Ay g@AT A
AT AT A AT FV AraeqFqE w7 faeqre grav aa4r, 49-9%  aeg-fatma f
wfearzat f sfgsifas agua &1 Q@ @ | 93T T 1T FT AT FIA T 5
Feg-fafama gIRT ST FIAT TE-TAWT &7 779 @1 08 & o G § qg AYEAT 6%
F @ i aeg-fafaaa €t oo gavq QY wifgw ) wg war wysy A anfaw qan
grarfees seafa § aras o | Ay aeg-fafaaa adeqaer ), ad carw o fEer
¥ afaF gfaareas i st &1 cnfig 5@ @aeg $W@ & fag wade
g1 | ST F1 Afegsk fFET @@ A ot &7 @ ¥ a 3Ar Sy asg-fafaen

Ft wfsarzal &1 gX &% snfas wd gmifas swf w1 aewg aqr a@wdr o | 59
& & qiorAeass 9¥ gET AT WA AT gl | avg-fafrwa g Faw afw

FofeaaeyT H W A« gHAT A7 | AfFT 99 Aw-frawa w1 aga feare oA
fafra = gfgar & faq gar &7 Sa0 FIAT ATaAF &Y 14T |

aryfaF qarer qar enfaw fawrg gar F wAwr faan wafy @ewa TE gan
AT | FIATT ANDF SEAERFAT FIGT A0 qF FAF-FarerT 1 afeond g 1 v uEn
ferw & g@ w7 ¥ weir g afifaq § B sra-favrs e & e g iaa
DT gl g F A AT F. A0, gAY JWREA 99T O aEgal



5 T&T F1 TIRET

wa-fas 2xar &, 2o FY qUATT GeA-NIGF qar fafrwd, warenw & w9 F yawv G
firar warly awm w8 gu R | aeg-fafa srferaeer § ww-faare vwewg g9 &
FRO FaaTa fawfad s qars F71 F4F =i T8 gar g |

reed  gaT 1 ATt § fGurT F hrd sar and eI & €9 %
SANT F aTaT AT AT | §UF G FFT WA IEGEAT F YAl FT gAAT W AT AT
e § O e 91T a9 SR F7 S0 svar el oy aeg ®1 gaT & &9
w1 fFaT VAT | qeORATY TN T 96 & ed F A1 §F SFHIT A F' AT Ay
A1 aegell & e fafraa-sar fraifeq #zar axa g w1 afc oF &1 Qo s
FHERAT F YT A AT Yo AW § FFY F JUGK F, AV & AT AHT F i
fafrag-wgura #1 geaar § fagifea fFar o oFar o1 ; @9iq ©F T Yoo AT F
qIET gAY | HY T TAF TG FT qed 90 aEGAT & ®F F q0q (HAT ST AHGr
o7 | 7afy sArq I W OgH F AW qEGET F aqw qegAl  qATq g At &
&7 ¥ a1 & (Sareowd st F1 fafawa s o S q9ar s st & qr gar
&) awrg w7 g A7 fafrag-sonet § uw wgTaqu afiadd o g1 AAT R | 59
afkada #1 sq@ falwar ag § & fafvey aegal & wen fafrag-sgag s agar &
g Afafeeg agl § AR T g og waa &0 ¥ fAauifg v g1y A o
areel aeg (393 & "reaw g fraifeg f6% o €1 9 wHe AN aFA-aE
goat%Standard) F TZW FI AT § 9 Jg THA-AIA AT § G F 7 F7

s 2

feara & eF1 & =0 § gar Y ey awg-fafag # sl ¥ gfE
T FIA T 3G g A | WISy 7 PRl uF g8y A1 Qray geqHiesE & ©7 § 9gw
FATAET § qd-faam F @7 ¥ uF Ageaqd @ior off | 3@ g F @A A
forar § 5 “aafy g 7z sufassR s aga aramr wrgw Qar § aweg fow fER
¥ T HT aF AT A W19 FA F fag G qar Hre F, WK T AT FE ¥ g
‘IS’ FIAT ‘I’ T AT AACHA AT FW ¥ g ‘Tel’ w1 afyswre foar war
of, 36t frar #1 ger & &7 ¥ Wy swifaw fear war a1 S99 guy fraes ag
TF Ageaqs AfasFR ar Y frel Q¥ srrerslt feeg 9T safte 3 et v o ead
W qUAT ¥ @ ar 5 frad guw (bushel) A UF AR FT @ F agor §
fear s, afe 7 g s ¥ 3T F, o BN wE aFA ¥, R R0 FFfat ww
YA @ F /s § | freky gz o e R o, Ff g3 aeg-fafrag

Yot & T SO AR AfqurT S ¥ qqsq F7 GO0 7@ I AT qH-q0 T
TFT AT =T EWIT 1773

3. ““To us this invention seems very simple. It is merely the application to the sphere
of value of the same idea that has produced the foot or the metre to measure length,
the pound or gram to measure weight, the degree to measure temperature and so
forth. But at the time it was doubtless radical—the invention, perhaps, of some lazy
genius who found himself oppressed by the task of calculating how many bushels
of corn should exchange for one tiger-skin, if three bushels of corn were equal to five
bananas, twenty bananas to one goat and twenty goats to one tiger-skin. And it un-
doubtedly was an invention ; it needed the conscious reasoning power of Man to make
the step from simple barter to money-accounting.”” (Geoffrey Crowther : dn Outline
of Maney, revised edition, pp. 2-3.)



HRT &7 ATIISFIT Q

TR FAST JIATT, G A9 FT eqrqr & qeq-fafrwg # aweq wtewreat
TAIeT ALY Y AL off | A A FT GEOS F q9 A gueAr o7 fF fawaw of 1 7@
wforrs a9 gama g€ w7 gwrw # fggra A qan (@59) w1 fafaw w1 @
TEHI T At | qeqeEg S w1 Aig § owerw faftew @ar awea &
A AATT FT FHLY F AEAT T GAGT FAT IAT W &0 A I5A F Fq97 §
atg sroq frar v @ 1 fafrag-sgere foffa +0 % afafes gor aame §

fafrma aream &1 Fd  FW @ | GORAET JFIT qAT AW F AFA qOT WAy
fafra & carm ax o7 srer qor awfedt qar wtw 1 DT oK Awee fafag
EqTfea &) 1T | Seaer fafawy aX F ©0a qT @ wg qurT § AT sqya|rat Ay
T WEAEd (YaT) & gIRT HTA & |

fafary aegerl & geal 1 QAT Feq-ATGw F AT5AW gRT fAgifeq AT
U F 0 e W § o a<arw fag gar | aeg-fafraa et § seafuw guw
fafsiwa-sarat (geal) #) guear s it o | araR agsy ¥ fag g7 w7 frfaa
qedt w7 417 T@AT FfowT ar | IITEIE, AT FATT H Qoo Fwgy oAF A 3T ATl
¥ fafaw & g w,avot g fafrasmarl (#wal) % smamawar St o
femma &Y 5518 &1 F1F GEOw FF gR0 ¥ 59 g fafeww gl Y der §
FTAASTAT FHT FT | GAT F A€GAT F  Yodl H WY GOA-AI9F T HT8 FA &
FI I AT GTFT HaA R BN TR | 399 A8 @@ § 5 amgfasw awar € a¥F
giFare, S A FT FUST &IHA F STV GIRT 9107 T §, T & sqrfasi< famm
Farfq 3T TE g3 gl |

feama &Y ga1E iR AT WET-AIOF FT F1F FI@ ALGAHT & (AT B
gfaaraa® qa F afafew gy arfaswt § geq & 995 F1 519 999 F&F A7
qars § 777 & fag aw w1 wtq a9r 97 FW F1 F14 agq a7 a7 Far ) T5g-
fafqwa stfegaear ¥ Faq 3q safes H1 g+T gaar sar o1 9% @ qEaEF FwgA
F1 seafys gug grar ar | Sargeond, fow safe F a@ amw swrw F0 § g
farga &, foFre Fom & fag 97 s, 9 QR qar gw | F fag oyl A1 G
dear off, 9at #7 Feg-fafma’ aefeqaear ¥ oft frumr S@r 9T 1 96 ¥ 99 7T
T@AT qAT GF7T FAT qAF Ffoq w1 9T | Gol &7 ATCISHTC A I FTA F
gdt a9Y & fag gar & sfafes fod) ova a5g &1 dug F A qrEegFa T @&
FIfE ATAAFAT AFAT FIF T TSI AT F T fope} o SOy aeg F1 @2 qohar
o7 | gaT ¥ qeaar & favwar § 1 g9 fadwar & s gan aer aegE & few g feer
qeg gTU g9 ¥ fgama &7 grd, fafma wrenw qun gou-g=% & q gU@ HEf B
qeas FRaT STAT GaT & ATTASHIR T AT § | WAL F fEEman g a3 F
ifers enfasFTd § ¥ OF HETq0 AR & | 19 7 SSUF qrar F OF [ifas @
A & o TR gewaen § afgn, fasma § afw qar weiframes # wq faRw

2.
a—a ; where a stands for the total

4. This calcuation is derived from the formula

number of commodities exchanged in the market.
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iR & gaF &, I TR dwed § W wgw & gmarier afeac F qeqel
sfid & § §ET g WEH AaEF AfaskR & g wam @w afae
gt § 178 .
sgfae gu § aeg-fafrwa 1 wgea

Fafy argfrs g0 ¥ awg-fafmy &1 Faw Yhgries wged < M@T § U
quT & saT gar oY oft faeger gutey Agt g ) g AT A TS MY Awgs AT
Jeqel ¥ ®9 ¥ qAN AR GF QT S0 § | G ¥ fAu, s, O,
s e fawfa 39T # gor & ifgs AT § QRET FIX AF A5 F A9 qIEE
| Faw 7% qqr QU AT A1 FIAGT F AL FTOWAA@A R A fRAT @ g o
ARG & atal & qror o FROTT STANT FT AT FEGST AT AT Y fafrAd T IFT
Ieq FaT & | anfos sfoargat ¥ fodl § avg-fafawg d9-39 afes wgeagd & o
g 1 STrgoond, yow fazg-gg & uaang ewifd F ST gAGT T AT g SH0IAT
F U PN F F 37 30 F1 Yaw feeg doifug acg-fafaag soet ot
FEINT AT LT o7 | AAFT H {R3R-33 o § SRR awg-fatvwx gare a7
¥ | fedtg wgge ¥ oxATq. AT § A7eX gFET F JGER G99 dq a1 FIRETA]
# w1 FO g A fadt A1 g F €7 94 faur smar av | =fqw @@ adql w@
aFe ial § OF fREE # @ § S F G 3T ga91 F 999 § A q’T 7 @qra-
At Afawl F7  GF A | qAA GHT F RqRisdrg samqe & g7 § favay fafaww
® U F FIO7 agd q AT A7 94T FEGAT F g0 § g JAT Y qEAT FT AA
FE & §g aw-fafg-amr awaldl 1 Afa #1 oswE 9w @ &) sewa
AT AR & &% § yafag A fgoafta sarafer anay gt awg-fafaaa
SOTTET FT G =9 § |

ga1 qarat w1 faww

HETSTT GRT Argfas g #1 faw § #9ifF Sorgd aarsdt F o7 aF SO
GaT HT FART AfF AL AT 1 FFG T 39 GF F1 L6 FIQ g war ¢ FF wfafAfy
qT (FRTST gaT) F1 Ofqerfas agma Qesk o ¥ gf wfag wrde wifq,
afRorreaEy §@T quT wew § gifese gur Y FqAwEr T4 91, F a7 § qfas g1Er
LERAN

IREF gar § a3t gt &1 w9 far av ) R qeg-faAw 1 gar w@ar
T oma; ag 3w ¥ @ & feafy, 3w &1 SIwarg, 3w F aiewtas qar afas fawra

5. “Money is one of the most fundamental of all Man’s inventions. Every branch of
‘ knowledge has its fundamental discovery. In mechanics it is the wheel, in science
fire, in politics the vote. Similarly, in economies, in the whole commercial side of
Man’s social existence, money is the essential invention on which all the rest is based.”
(op. cit., p. 4.)

6. i the historical importance of Representative Money dates from so recent an
- epoch as that of the French Revolution, the exigent consequences of which led to the
adoption not merely of Representative Money but of Fiat Money for many years in
what were then the leading financial centres of the world, France and England.”’

(J. M. Keynes : 4 Treatise on Mongy, Volume 1, p. 15.)
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gegrfE s aral 9% fodz ST a1 Sergnd, Y snfaat guzac ¥ fwe e oA
SREI 1T q9aT Al G F FiEl #1 fafaaw qeAw F w7 § SqATAT AT | Y
AT AT QWA FIAA T @re AR AT Y g7 F w7 § gAW fwav v ar
F ST AT aq § gred afq, fafedl F awAiy @ qur ¥ F q9% g/ F &9
HHHH AT AT Y | SIS, AHHT F werefyar sy ¥ q9F fafawy wroavaw
oT | ARG ¥ g7 qErg & § Fifeat; g swdAr e o7 feug sqwisvens ¥ g@t
w=gt, qudaT F FAifagt g § qrarg, gt fe do agg § i qur o
¥ @ gar #1 w1 @ ¥ | gufag sdaredt gew ferg & gl ‘The Wealth of
Nations’ 3% geas § faar g 5 wreds § ane i us Qv afx g @l #=fw+
ATETE FY THA A9 TUTEIT § T & €I0T 9T AT H1 o 907 § 1

frdlt qzred ®T gRT & ®9 § 99N QAr g F anfas fGEwrw w5 sEedr
Wt feiR gar & | W $uF qars § qreg 99 o9 & 999 9169 § | g8y §T6
qAIT { AT JAT g AT GIT FT AT A AT 9T | ZAW, AT AR AHIAT
AT Serarg qrer wfiriar & H qy-ggg @7 gHr wiw fafray A ared @R
a7 1§ oY | wareg AgrEe § feuq aiq §19 (Yap Island) & frard i Wit qeadd

FTGAT F ®F § YA FI | A1gqST F fand) gEr aoet ga1 wafgdra @ @
HT 57 & &7 § FAN FW T |

T T s (I wfga) aga qwa a5 gfevs wAg g fatfag faaa
&= ¥ fgara #t sHrE qor fyfaaa & wreaq &1 #18 F& T gy gfagre g8 9@
FT qret § 5 ar<T agsa 17, WS qAT I BT GOANMGF F w9 A SAW HQAT AT |
JIET BT § AT AUS ¥ AqAT WA WA, WY, g9 997 qIGIE-AT F o7 §
foar w3 ¥ 1 e ¥ qgErR wgrmn feafafaay (Dionysius) ¥ favags woq &
arn & ‘FC w1 frain 5@ F frgda @ T A oFE F w9 § vgaq far ar
ST qrarsdt $ar-qd g QF § squtudl o AN g4 X WS F w9 H AR 990
age 5y 9y ¥ 1 T (Homer) 7 Ffaawsii ¥ Y, st grwaq: 7t aaredy @104
forelt ¢ off, aegait & gew 9@ & w9 ¥ fratfeg &Y 77 ¥ AT F FAAFAR AT
gava (Diomede) & AT FT §eq { I gaT ARSI TA1FF (Gloucus) F qg-
07 FT qed Loo AT UT | FWF &WT Qoo a3 g Y ArHHTA (Charlmagne)
F1 dagar-fratfaal ¥ saagR @ g9 9ot g1 gifwed (Solidus) T geq Hal ¥
FAATAT TEAT AT | BT 0ar & fF enst o sfiar 7 g9 fawd) g€ onfaet § a
S U FT gaT F w9 { G GFAT SI9T | 1

qteg o FRer oft 9y F1 gEr @FR fRar arar g, @ egfaard sew 8
st & | W, =A¥  SATdvETr (standardisation) FT qWTA €T § 1 WA awieat
T M FUTT 451 ST & | wa: oF #18 =qfin 9y AHGT F7 0 gHfAT F @A A
IaT & 1 9y gae, gae, g aAr Q-7 Fwieat IH e foar av aFar g
q-gAr ¥ wEae ¥ qrfend gare § agar g faola F A qEear saw RSURINED
qgF F<) Fgar M7 ATl G aqar ai F A o6 auar a0 Y i

7. Adam Smith : The Wealth of Nations, Volume I, Book I, Chapter VI, p. 20.
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TTIOTE q< qoaT TE &Y AT FIAT ATARAH AT | TR QG0 FIAT I3 F14 T30
a7 | &8 TETRT ¥ ARFr § giver w7 I9gI0 A gu Ara.Y fawr § fF agt faerd
F1 afasia aaa qar afte ag foig $37 § garg &t & fF ogs ¥ =0 ¥ wam
& fog srarfrs g § eraar 78 18

=% afufes ogel F &0 ¥ g9 7 g9y FA0 agfqarsms § FAi
gyt & w7 ¥ gfem far T a7 agar ge-ag gar &1 gt qgel § oA S
& AT g7 @ o F A w6 Y gt § 1 oA w1 § g d Fwrer gig W A
FERTEAT fr A & | qgEl F cardt BY &F GHR ¥ O FT G947 HI9 § 957 747 A
FIAT AT & | Y IGAT F AT G FTH @S FET 94T 2 | 79% afalaq
ST aa-aeafa gax A w) fraerd ggd) § oy ag s $o1f 1 9T /v ST
§ 1 ST g ¥ afafvs 5@ 9F @7 g § =9 gEr gwrd A agAraar
(Portability) ¥ fadrwar &7 ff srara v &; Al THT AQEAT ¥ TF EATT ¥ gA
AT 9 AT AT FAT A FOAT TG T qHAT F

SFY-ST AT & geaeq ¥ ol & fee fawfeq S @ R § ag-
T g & sATariRE g & s AT, -4y qard gETH 9F a7 S aTaRr aEgsi
F T 9T AIGAT FT FATE qIX A | @ 39 H ALY T ACGHAT B SULATFT ATIAT
B YT F w9 H SFFW & g8 § ¥ 1 297 F70 78 A7 Fr qrged § 3@ F fadw-
TS faerat § et sre gt & T @WTT 8, 9% Tt arser gaT § AT aa-
@ g 1 araw € e Pt qeg § argel # gaar § afes femrzaw 1 fivar g
aTget & ferarearar A frdoar o £ &1 uvge F weaw gy o7 Y fawsrmargy
gag oy o wHaT 2 ) '

0 I T aeEg: w9 aqd ff, FEw AT A adwEd or
A foraehr Sa¥ s frar saifs e § g AT arget A 9wt A0 g gafw
0 T AT §IF TR AT GG GAT F w9 A gOAT wony ovedl wqrsd F qd
fadre =a & 7 gar av 1 av%qE ¥ 9w gwg Ag s@w gew o1 fF fafrag-amsaw &
& SHHT =T HIST gaw grar | qaAfy w=T g9 ¥ 50 fodd O F A
¥ O ITHT SF T T ) AT 97, FAF 99 quy AT agd FIHA o7 |
faw <t & faw amgell &1 ogm ¥ owd ¥ R oswaw fealo @
T wrEt F ANRF ger F w7 AR FT M FA ¥ ) WA QAT F
fralt afy &1 ww @@ ¥ 1 argfe wnigw Hfawifrr ek smeRfaa
¥ gergefredl maredt § W A @@ #ToqarT @y ¥ oowa ¥ ATRE g |
AFED G F IR @ S 9t A oed w A @ qgedt 7 gwer wa ff
W §T A 9% 57 AW qige B NFRE GET AT S 97 | Saew ¥ frar 8

8. Highlighting this disadvantage of animal as money Keynes recalls the experience of
an officer serving in Uganda (Africa) thus : “°A District Commissioner in Uganda
tq-day, where goats are the customary native standard, tells me that it is a part of
his official duties to decide, in cases of dispute, whether a given goat is or is not too

old or too scraggy to conmstitute a standard goat for the purpose of discharging
a debt.” (op. cit., p. 13.) :
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fF ‘oA AR A § AR A gw gy w99 § 5 el =0 § ¥ adehwig guv
FT FTA FIA §, A & GOIS FT FAT 9T FIT T A 740 7 a7 1’ o1t a% awl,
w4, T AT FT 9=7 {, feaF a1g GET 99 IF R F Qo 4@ of | aqreen §
arg AT FT BT & ®F § GAW FFAT JOQT AT | I §F THC F A0 GAT § & 9g@
AN & | 999, G H ST B GAF FA-fA FQ 997 Q@A Fr qweqr € | gy,
B0 § a1 T e &1 AT FIX w1 gHear Ff FAifF N @ qrAr F afrw 3 |
faeT 33 & yraFat w1 wrr gTf &1 awct O | @Y v F ¥ aga @y a1 qor
aurgst &1 AT afFard a1 1 5@ Fry aug a5 N & Afafiw b g€ ERT Qe
¥ @t ®W ¥ gE 9@ R A @i of S ot | =9 S AT Ag gEr
¥ afga smR FY fRwmr &1 9 aag 91 1 99T saEi g1 9 S9-S5y Usg #r
afeh qgat TS, VT T TS F1 AFF F 7 fGFwi F7 €9, ATHL A AL H1
fraifea #3 fear aar ggar & sameasy 3 39 a2 wqy aeqt & fag o sifa 9
At | gavgw ¥ faFd fafsar § voo av far-gd F wafom gu ¥

qg-gEr § uF Wk A9 9g § fF 5 qRET 91 9%ar g, ;w58
FOTAT-FITST 9T F1 AAeq13a $fo7 § | aga wsa gag § syrarfial F 9g AT
fmat a1 fF saare #7F & fod AT X GHT AIG-GAT F 9T FHC AT @@ §
QT qg1 97 | 7@ ¥ 39 o9 g foafaq 997 F q@ F, N9 @ H IAO(
I fF STy & fafed gur a7 aer o afywe § ) S1 arr o o o
arf-=F (traveller's cheques) 31X & @r@-97 (credit instruments) T&¥ gTR
fafeq saoro & Fua § 1qaft ¥ AT ad gEr AE ¥ O A g F
TATATI FITT F | AN g T H foqam 37 ¥ F0ifs § saq 9 i aragrsan
TS qX qEHTT I7§ AT § a7 o wwar & | ¥ fafaq swo-aA s 9w & e
& gfagra #¥ ager sFeaT § )

SY-HY Uy s A AT -4y wArT { AW A &fw %m'éa ¥ g
SATT-ga F g Y areq gedt T8 | g fafag oA § areafas gur @ s (G
y wfafafoed #Q@ ) 39 a@kF I T | FE TATGED TF 9 ¥ AR W
9T TET ST GFaT 47 R SA% AN g FT A0 7 qEATAr A7 | 39 THO-aEi
F1 92T ¥ IIT O GFA F FIT AT 78 YT F TAM A 9 | 5§ IF 9% FRA
qar ¥ Y 9fET gEr & w7 § g 7 @il | 48 0F 9FR § afkadadie 9% e
T | FTS-AET & fawre A ag gy waeat A, Gud gafy & 9 7 g F w@m
9T SYANT {41 ST o1 qIFg gEET ARQRAH GAT SFT AGI ORAT AQTAT | FD
TN 9FA1G 4§ AIC B ATEQTF GET AT SN G | A HITS) FaT H {aewra A Aad
gaear off | o &% Al quedwr gu ¥ R 3T dF 7 g@nr €0 qur oAl |
afkrg FIA FT FIE QAT AL § | 5T FHI AT €900 AT AT F gD q(A057 T
Ager fear war § 1 AT qrEE & dAre ¥ % Yoy @ & wgt ang-gar s farani
¥ w7 § guaata & 1 aaw 9 § daw aiwtes foawt & w9 § TR 9T
Fg1

qm1 & fawre # soy's faiemr 1 freatafad S 1 QEAT ¥ gAAAT
ST gFAT 7 |
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Discuss the disadvantages of*Barter Economy.’ Is the world going back to
‘Barter Economy’ ?

Explain how and to what extent the use of money in exchange transactions
removed the inconveniences of barter.

How did money originate ? Discuss, in brief, the history of its develop-
ment from beginning up to the present day,



HET QAT SAASATEAT
(Money and the Economy)

qET AT E ?

qaT 39 FEgAT § § § T 1€ ww qgr afrar s2Ar wfew g0 afoonm-

e gfaferat § faw-fas 56 § gar # afcarr 31 § | wiffaw go aie aar 59
g afaifert ¥ g A afrmr B md el @ sy gy e g e
‘BT g € & I 9T FT FE weat § V70 Frew; Qaded, s, dfarda qur T ¥
FuAt gar #1 afcwrarel § q@ A qmry @isfa 7 fadwar @ afw gge
2187 sefmrfent & faumoma gar 9g A%y & 0 awgel ¥ w-fawy qar wmw
qrarEt # gary § faar fedt avar qur a9 F eER @ o § g ey A
araTe Fa-afw F1 dfaq frar srar § 12 g9 swg fagAi 7, e oeeg e F1 9@
geergArg g, s afonarsi § FEw gor ¥ qeg-aE w1 9T AqAr s g

1.

[ ]

“‘Money is that money does.>” (Francis A. Walker : Money in its Relation to Trade and
Industvy, p. 1.)

According to J. M. Keynes by money is to be und|
debt-contracts and price-contracts are diecharged, an
General Purchasing Power is held.”” (4 Treatis oney Vol. 1, p. 3.)

D. H. Robertson defines money as ‘‘anythipg which is widely accepted in payment
for good-, or in ‘discharge of other kinds of bueiness obligations.” (Mongy : p. 2.)
According to G. D. H. Cole “the essence of money is that it can be passed from

hand to hand in one act of circulation after another.”” (Money : Its Present and Future,
p. 8.)

Seligman defines money as “one thing that possesses general acceptability.”
Ely defines money as “‘anything that passes freely ¥rom hand to hand as a medium of

exchange and is generally received in final discharge of debt.”’ (Elementary Principles of
Economic).

stood “that by delivery of whieh
in the shape of which a store of

Hart and Kenen have defined money as that “‘property with whicﬁ,the owner can pay
off a definite amount of debt with certaintty and without delay.”’ (Money, Debt and
Economwc Activity : Third Edition, p. 4.)
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fipar ¥ | da ¥ FATIIATS QAT 98 TG & S oA Aegel A7 qEAiwd w9 &
ATAFT WAF BT HE A L | GET BT TG q9r A FF O GE AT F AR
1 & w3 &, fored g fafrmg-avg aegal & gen Taifea fod o & (7 Fdd
dwor 3 gar £ At A F e afearar 7 g 5 gRENOTET F7 qvae QU
srefeaaear ¥ earfoq &) ST § | w9 gawiw ¥ faar € BF gRT & g s 9
79 aegat & & oY e R gq & qer @ g8 snfaw grdr § snfaw el & &
ST qEANT (i qed ¥ ewawon) § glasr agant § 17 RAvvs dro v & =
AT “gaT F1E oY ag q€g 21 FRdT § ST qraragar Afiag-aegT 9T geF-AuE
9 F gHIST § TFC ¥ Jrar 1’70
AT F UY'H qRTNTET HT ASAIT FIA § g IW AV 4T g
% fr g aforard aga samas § qor sg g9 afonard aga @3 § | SRR,
FiFC a7 gawlcs 1 ofkwnrd gadr afas sgw § fF s afoarar AT
TAF ¥ | AR F e § cqmr oag & S gmr &7 wd s g 7 #g afearr
HASAF AGT § FAIH YT AW F oAF QY FMA FIAT § S SFw A€ISAT G
WP s &1 o zwoefee ¥ gar &1 DWEHW S0 o9gT weT § 1w
dewfeF &) afcamer # it agh sfeard fafeq § a4l 3a% sigare gar #18 +ft ag
Feg &Y aFdt & oY frel) ardemaer ¥ anfaw sufedt & Siw afys sogami &
- gfaaras Ay § | ofonar # gk aw § Qadqa, fia, e, dfanda qar @
Fr afvarare afenfag & + o7 ofearre &1 Qw ag §f/F T ogmr & @l
qT9AF FET 9 IF@ G sraar g1 &7 afewransi F Agar gaET HI1E AT 97
&g & 9 srdoqaean § grarer esfa wreq § 1 qveg gar & g @gf IRk
FIT qTor FTCOT 71 g7 gfcarared § seoe 781 frar w@w &
gaT &F qui afearsT sae sfs saraw g1t =nfge fF oag gEr & 99 @9
ATIRAF FTAT 9% TFH ST G {qAFT GaT G907 § qEOF FIGT & | GET FIS G
& a5g & gadr & ot g § fafawa wemw; gew weF SR wA & dWuw &
HTaTAH BT GEIH FAT § | g7 2fve § HrouqT grar & 7€ gar 1 qfewmwr gataw
ST AT & 1 FISAR F FTAR YR a8 T€G § A1 fAfrAw F qrad (waty w6
WIATT H37) & &7 F qO07 § AT €T F TFX A JET AT GOA-AITF
31X eq d9T F7 F1F Fwar g1

3. “An article that has the function of common measure for the valuation of other
goods is called money. The primary and fundamental function of money is to serve
as the basis of a scale of reckoning by which the values of exchangeable commodities
can be determined.” (Gustav Cassel The Theory of Social Economy, p. 46.)

4. ““We understand, therefore, by the term ‘money’ the complex of those objects which
in a given economic area and in a given economic system have as their normal purpose
the facilitation of economic intercourse (or the transfer of values) between economic
individuals.”  (Karl Helfferich : Mongy, Vol. I, p. 211.)

5. Money is “anything that is commonly used and generally accepted as a medium of

excl;a)nge or as a standard of value.”” (R. P, Kent : Money and Banking, Fourth Edition,

p. 4.

Money is “‘anything that is generally accepiable as a means of exchange (i. ¢, as means

of settling debts) and at the same time acts as measure and store of value.” (Geoffrey
Crowther : op, cit., p. 20.)



g&T 9T AfqTEqT 2
gl sefarierdl & qgER gw eferdenr ¥ wwwwsiwr T gmr
(za fab o wfeafoq §) qom a%i § a7 w1 ST (current deposits), Frasy
foret «f g9T SRRl 9% fAest JE Y amw ¥ w0 § 9 e £ WS
STATel (time deposites) FT 5@ afRwrar & sgax qar & Gfenfuq ff frar amay
& Fi% 58 TH FT qure #1 Aot vwrgaT R o @ww wiiw o st
99 ¥ a19w G ¥ @wY § 1 §7 Al B A qEAr o ooy a7 guif &
Frag ferar St awar | afkoraeasT g5 1t 99@  AATAT—qAqT—T T TR}
& spara <gar & | {efras afifa |(Radcliffe Committee) & wgaR gor & &5 &
IR Faaazta Ate (fFAFT saraT 999 &9 3 9% 9% U9 g g §) auqr

TR, THEAS quT TN HARAT Fr IF T OFT YE IAT (net deposits)
afeafa gt & 17

HAT BT AT

yigfrs g7 § g yar fafawa gonslt A glasmel ¥ gad avaw @
i § fr 59 g7 ¥ Qfrarfed sk AdWT qERd WM A W &1 adAw @vg
§ oftga @7 Q@r A1 o ®7 78 & ¥ fafawg qgar gew gomer & owafam A ﬁm
&Y 1 gt g § oafs aoar qAST F SaT F1 G A daw Aw AR E S qw A
T & G § | e faFw ) g aarA HOGET T S qEeaq AWET %
F5 vEHl ¥ IUFT Su@r FW 1 AE fFar &) o afs e efe ¥ afrs sl
& oI 97T F TRV & ST G Al gUIA FTATHA FWE, ¥ W W F @
# ¢ fr arfrsw ot s & fowrg & g g o Ag Y AedafeE
form ¥ gar awre § qwqel arifas oR faw gawl 1 9ER §) dE A 5
FaaRIgaT AN AT G F AAT S A F @ qrrtin gt o Ry o

GIFYTEATET STe § WY g1 FV ATIAT SA A T AT | IS
gefamifenal & fAIEaR gar aderawar § UF AAEEF QA qgs a%g 9y |
ga#T 7 fazara o B ger & w3y &1 gue § e w1 areatas yiwmwel o $yE
TuTa w8 aar & | YT e Twga agees o | gew gy § g A fewear
FY Tq6C I B ¥ QAN H GRT AT JOAT IT G8% & 1 A O &34 09 H CF q=qv
FT WY TR FET FAT @ | WA safet ¥ farmar faftma aveger
F1 17 FF a=fy YT g9 § ST qar fHaw & atwed w1 oafaw gweer
FATAY & GR7g g &7 arwAnsl #7 9Fh § o afedT Sow e g1 e
gefegaent § ‘garedt g’ F R F. A ¥ w1 afeg aOR Foa S 96/ wwr

7 iefrew afufa £ fgfe w8 (ane-fo § TRER I TR & AEF e
QrE-aT ST Y A FIA g1 594 qAtq I AW P YA [F wwa
¥ #r wE o | afafe ¥ A gzer ¥ qurard whes wfln & wead T ) e
% wfafcs o o135 9aeat & &Y 9geq S QAT AR & ﬁ?ﬂ',?ﬂ.‘ gy
S qut faw & 87 § AT SEErd @ aw, o7 I AW-HE Jar
quT &1 geer wfgg eeredt ¥ | sdaedt %mjﬁ F a9 NRAT To Fo
Fawra (A. K. Cairncross) 9T &iko Too & (R. S. Sayers) ¥ |
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a1y Sva & i s ag A fafawr sreferaear § ey Wr g 00 ¢R AT warsd
¥ safet #1 ag e or f gex adferawar ¥ SET AT AR JAT AR
qFAIF, AT FT W@, T T Fegell F1 g A qar USEHT 7 &7 fFaTo
senfe aa frwfoa aepfafiaa sdegazar & ammT a1

57 § qRERETET i #r fauraRr § gu #7 w8 539 Ageq a8
a7 | wfag sdaredt T w@eE faw ¥ ASIAER gE AT GWIT A7 adfeqgeqr §
F1E wgeT TG AT | g1 g § M F AER FawaF ey F qwr off | gure §
AT 1 AEASIAAT F1 59k HYq gU (e F 3@ I for@r § 2 CqmIS F GROF waw ¥
Wed & 9 frawl ax, S qeg-fafrag sfegaear § @rg W §, F1E qA1T AL gR4T
& | arfeqaeyT ¥ qegel & qREIL qEGRET A QI F FAQ F FWO H5 qfkaqq Tg1
X1 § 1 FEGA: GATST FY degaEqr ¥ guT ¥ Aty AgeIET o S FIE a«g AG
2Y @wdl € 1| afs qure § AT A1 STAM E A1 98 Faw@ saAr &t § fFag wuw
aur a0 § fagsafagr Srd W ST AET AT § | Tg TG OAMT F A9 g SqE@
el 5o ®d F1 f5¥ goar wgmar & fawr 30 qur sglwr Fary fRar Sr
wwar &, e qar glaar & g fear S @Far ¥ 1w WA &1 AAl & g9
TqHT FATEIT T AT TqT HIE TAMEG S GHY F AGl gLl & WG AF A
segafeq Agt g1 qrar g 1'7°

s srefETfeEat grer gEr & sfa g9 fAsnw # q9Aw H FOr A9
FIAT wfeT g% § | 3w Fowet &1 Fgav o Faafe oo § ger #7 Faq 39 F1X0
TNFX FA & F4100 TqF AEAF EIW T qIF A STANT J&3 F1 NTT H § |
afe 7 ft wfiFR 3 faar 9@ fr g =l ao T o T gEarE w77 @ FO
A fqaswata agsy quAt 999 F AGAEF 397 F ®7 ¥ dfaq 9g) @A w7 fF afe
AT §F SqT ¥ w7 § gfaq @I ¥ Y ATy 9157 &1 TFHAY & | ¥9 THIT TAF aqfew
Tl & &9 F IqAT &Y AT Seqe wear g fyowr iR oag swnes ¥ sv ¥ ofF
T FIAT 7 | FAT GRSy srsfarifesal &7 ag wra o & gar ¥ syafiaw @ @y

8. & FT A faw wreelie)  sroferest So Ao § (Q0%6-253R o) FATH ¥
geafeg 1 § X qO9 ¥, fadw wq & wig ¥ gew forg & fET &1 wE
frar ar | & & g fraw & g ‘qff e gt wiT SoR AT 20
7z fran sw gua famwiT qErT gegard 1 gear & frear fag w4
& @ afvarfeq e mar A\ & & frad F agare @At F QAT sgaiET
(over-production) &I g¥wa FE! &Y @waAT AT qafy g7 AT GEAF o1 fF
qeferaedT § Rt aeqfaiy #1 segaraT qar R aF qeg T AR
(under-production) g STy | & &7 FgAT AT o Yar fafmtare gra & wiv wr
TAT FAN F BT GIAT S | AT TAEAT SSAHTANT of qAT ey F refeqaear
¥ QAT ARYRAET S0 947 W71 29 fAAw Y sqredr A 9ol So
mﬁ{ra Traite'd Economic Politique :NSF geas § #r g or | Jwg
wad fad qor ¥ae fwrst § ¥ ¥ aw fraw A g sgren Ay ot ) g
sgaferdl &1 w51 91 fF 7g frow geq-sreforaenr § o o@ s @y
¢ o s ag aeg-fafawa sdegaear ¥ amy dar 2

9. J. 8. Mill : Principles of Political Economy, Book III, Chapter 7, Section 3.
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¥ ST A-TE &) AT A T T GEAT FT ¥ @R ARy ¥ |
w1 % dufafy § gor Y qft got afr a6 | axeg Sratafy 9% o
ST FfEq #XF g7 qefieadt ¥ gey-srdfengear aT faasnew aeg-fafaa «14-
_SATEIT & & § FF WY §oT Y oA | ’
R el & fadia gar ¥ wirT arnfos Regrea & aadat & femr-

TR gar Fdsraedr Harrr aifys e w1 faw w3 § qar aEET g
AT F1 e FATT § | areq § a7 www F ) anar § Fe fow o9 frgrg @g-
AT ¥ @ Ww G 79 qer GAr AT | adAT g F R G ¥ g ¥ W
sfas ararios gart of aifas quiedt #1 e F@ FTaET AT T Y e T
fame fafrerr & fodr e sorar geor o7 wgea § ot s qun § 9w g
¥ aee fafrma & % gor &1 Agea § 1 “ongfr fafraa ol qraTtaE oftaw £
it feafedt & g0 gr< gatve 1% & 5 ¥ srraw A% FA Y A A Afrwiw
ATPTEIT AT &Y AT A | g% Afrwia o=y wwra A9 & S SR fafvw @
§ &1 FT A el ¥ efeeIor quT aTar £) earawar @K EA-seET A
AT FfEFRIG: 76 &Y Sy 1°

feelt S M ANeF cqaeen § o7 A nfaw Wi T Fow 9T AN
faardt &1 et 3 & anfas fawre w1 e SwRw § e ffm-sore @
afeurra T § 1 Reg fafaw st Y wete T 3w ¥ oniaw Mrem ¥ ew
¥ owifag gt & 1 giwes (J. A. Hobson) ¥ st wfag gwaF Evolution of
Modern capitalism ﬁﬁ%ﬁﬁ?ﬁ%% FACTET FEATET FIA F fafaa
# afeaddt & ara aMfasw sorer ot agadt § s O A S wTA § | FAEA
SRS U o e § gt &t sy wd seacisdg SEhy qoT ae-ga &
faeqa sma &1 afew weew gawr v & | A B g SRNfIF SredraT FY
facitar s wifew efbesior & wam w7 @t 2 e

fret worg srafy & s gar aur fafma worrelt &7 9w wwa ¥ arforsy
S FEART HT €T qoT A19.F &% ¥ afvss weaey Sar | B 2 ¥ gaT ywe
F1 77 faf1a gort § agt arfsy & fawra w19 evarg ST SO ARfeTE
wEr ¥ g § o AAgenr F9 @y £ 5wy faoda i frefad gew-end-
SAAEAT § AIf0SA qAT I HT ST ISAwIfE T SYAT § | AgAT A HaET AT &
f SemaT 1 syl somelt sra-fawre o) smanfia 31 axeg Aw-frare £ @
Tt soeft & axwar ¥ wwifew it 8, Fifs amme T feare aegE By
fafras w7 2 gfrur ax fde et & wafy snghre senfins avear sa-frar
AR wfAT & g ¢ i d axeg ¥ Q91 ard s qeg-fafrma soned F awad

10. “‘Corresponding to the changes in the productive methods under mechanical macl?i-
nery, we should find the rapid growth of a complex monetary system reflecting in ‘1ts
international and national character, in its elaborate structure of credit, the leading
characteristics of which we find in modern productive and distributive industry.. The
whole industrial movement might be regarded from the financial or monetary point of
view.”> (J A. Hobson : Eyolution of Modern Capitalism.)
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T8 ff | g O FT uF o W e g ) ey gET O AT OF QAT 9% ©9
& fora® 131 T AT AT g T F1 fadw & ¥ Wor o awar § ) o A
9 qeaaT ¥ faar owrw #t adferget § faw &7 wafa Faw earew @ St
oK g% & eart ¥ seifrs frera OO F aMra F o FIfT @R w2 arar
qT o Tty QT eraiedty &Y q¥ FAT T qENE agY & g |

TqET qAT AT S

TET & FAA a3 Gq 9T SEET I AT qAA F AMIE gAR A1yl
raw #) wfad F3T FrET ANF  gegel & faaxw § W 9g7 giear gwrw )
TIAIT TS TE-STAIR, FEGE a1 a7 & A &7 giaard ok gear & frefwor 57
YUY AT G FIF YAT ¥ agqT g5 STHW-AIT IR &3 99 F geqraT HAv
¥ awey wnfyg fear & 1 af arqrEra-glaare ¥ Seareq a1 s wiv 9T fask
g ¥ gw fear & dY gaT § g9y guw & qrufew win &1 ahffher 528 a@
I &Y TIET HIE G sAfwiay #t AW 9% A1HT FN T 9T E 1 59
gy § Wadwa (D. H. Robertson) &1 ffFfafas #am seaadia g ¢
“gog-dfeqaedT FT IYFSHAT THIW HI I GAT AWM § WFAQT ST H7dt §
& Far (fr aeg sroram &ar &) =req § ok feaar (Reaet wrar §) =g €
Zafqq 77 @ FIA A AW I § & qUIT FT F1-87 qEGAT BT JAT BRI qraAr
¥ geqres weAr wifey fyay fe difva Scarea-afe 1 gseaw SagnT gewa 81 @ |
9% U & TAF gaey 71 fazgrw feendy § B Qwwx & S Avem Sudsy § wAR
ZrLr 9T Afwad ITHW qAr WfTw g@ 9req g1 GHr | a8 I Y FY NEwnd
X FTATFAT § AfTF ATAT T FIN AT 8T a7 A Ar+1 qataq (Charlie Chaplin)
¥ gU9E WP 1 @A FT q@ET FeW@ FLGT § V'8 d4q F gar warer ¥ sufen Ay
T o &7 foey aegal & 7 9 9 AR fGaRo e At 5 soier
#1 afasdas G ST E1 WHAT € | A8 9 grar & 99 faw awgsl qv saw &
7oq-gTE &1 AT STIRTaT @aTA i &) ’

s oftaw & Frafor § g2 & wg weww 1 AT f4sd gy dw &
JEET GET-SOTSAT FAWTAT FT AL FIH ANAT T FFATZ | QX W H wAF
F& T @ eI G T § T gET gt § WS I3 AGr § 1 G F aifer-
Fiw AW H ¥ $o ¥ FFT ] $o gw aAT fEw Wy F vreq frawm
sfvedifa qar $333 o & wgrq wifas  ©Fe #1 are gur wfeasst § 97 o 3qAv
arIT § FF & GET SOTEl T Q0 &9 ¥ qAfEAT FIX H AT F 2 |

RIS § arfas offaw N gET ¥ W 9ETT A1 SqTedT Fo¥ oo sqqedT &
gfvere @ avar & gfog ¥ wwafug S feafafes gae asdt § A g ‘ags
& WEl W a9 gu AR A AA-ATART FT @A-GET GIRA F G FR AT
T 8§99 94 aF agq amarw o | 59 far ¥ S o AT gAR gEAT A
AT AT A TS QU g Wi A F seqwa AranTAT AR oftenfiw saaary

11. D, H. Robertson : Money, p_ 5.
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T earefiaar 1 aftorT gr 1 ey g gaEl Y gurfa & e ¥ afkdl B
RV ST T A FB WA AT N1 gAvd &1 08 off | 74y 9% 7
il gata gifvaRs fag ge ¥ oy ag Saw) ardlaw ey qar oo araar
H ZATET § Y A3 F AU sEwas w9 oAr ) @ gy Glear 7z o fr
qaret & arayR o faaifeg 7 arer arfacal & w9 o3 Yare qur acgel A SrEs
- gt & fagifa #t oy ol ff 2 Aia W @ fa¥=mr & 98 Tose § fF gE-
| AGSATTT FT IIA G T FH0 GATS § AT AT FT A AT GOl AR
59 T eaeiar F qfeoraerey aduarT g SEr anfaw yore 1 fawre ae
UK EI R

agfF Sitaw § gaT ¥ wged F g9 ¥ g Guw % ‘i e
R e faamar” uR A &7 araEad & | gard sfisi enfaw fed wea-
oI & AT AT FER @9 37 § geafaa § 1 N w1 ag fa=r qigar A & R
“arygfas fazg § v gEredt ae aww e gu € 17 e serq ¥ R /6T
AT FFAAT FT TIT GIT & TIH FT oaT & | gAR Fqoig mew gl & weafag
B & | syl g § gE CuF Qar de § s 9w o aefarer faaw exfma g0

R & fawre § fag gzr fqara smas 1 S@RT B A9ET FAW
T FEATEE AT IS AT, HIAG TF AT F TUEAT GETF ST H FQ § |
AYF IAT HT HTFA FT AT o940 A1,  T9FT {07 IT0Fal g AgATS
Feq T Bt ATAT 9 {9 E1aT § | WHo Site Hieew (H. G. Moulton) ¥ geq wgr
2 5 “fafws Scare gl Y T F0 & fag gar sfvard § 1 e | v
frator %< & 37 srmaeas arady @dey & fag samardt 9ar FT FAR FIAT § | FoAT
At e ¥ faw ot IuSY gar § qua T 9Sar § | BT F S{rar< 9% qorAw
F3F ag faga ¥ arandt § famfor G # W 9 a9 F9 A1 FY CAATAF FAAT
9T @AY N gHeT g1 & | GET &1 ggEar ¥ 9 wfwee, srer*qﬁ ud fazwst &t
T o7 FIAT 8§ VY

TET &7 ST JATEh! F Afafked Fa gguferdt #1 «ff saq qrfeanfzs
q9T FT FHaaT FT T T30 AT & | $9% 10 T W9 5o =q7 F gy qfuFaq
g Nog I § 9% gt § | difyw oiftarfa wew wra wr wawr fafww g
FraRAEATE Ft gia 39 & fau frg 9T o $A1 amaeEs @, s9eT fead
it FFaT ST gEaT & 9 ST SO & gred 19 arer gerfaa swnfrar #1 AifE
ATaR ¥ afng s faar s

GaT AGA AT § FIAG TATAT FT AL ) XN FATST § STHIHISA
F g graAl &1 fAqeafyagel sedw #<7 F fau dfeq F3d § 1 fwa-goen F
g ardeqaeqr § wAel safwal & frwr fauigl & #e7 gueag cofug gar € 1 s9%
FIRT T ¥ &= § ww fowrew g faRwwar F oA U W OE, qAOr FEd

12.  Alfred Marshall ; Money, Credit and Commerce, p. 264.

13. A. C. Pigou : Industrial Fluctuations, P 117.

14. Alfred Marshall : Principles of Economics, 8th edition, 1948 reprint, p. 13.
15." H. G. Moulton : The Financial Organisation of Society, 3rd edition, p. 3.
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sifasrdy ¥ fgeaw ¥ faar awgelt @1 fafee gr 8, #Wa-swEr & g &
gefsaaeaT ¥ aifas ratell &7 QW a7 STweT-sfaal, SNfE qar awEl s ofa
¥ 817 arer qfkaddl ¥ @ @Ay SaT § | QOlarsl aqrs § aifas &9 §8N ar
Y afeadi F7 geaer SINTENT FIAT-IO0ET AT § | AT ¥ FREr a€g 7 AbT W
gfz 2% & ofcoraeaes 9@ geg & AAd § Afg R F RO IER T §
sfg 31 & | Fq-yoer  sreferaear ¥ 7 A anfyF  afkaddl 1 fiaq-afadar
FT €7 3FT SeqTET § gafeq afkaqql Hr 9T AT § 1 S1gOnd, FE ITAIHR
F1 wfaa} § afiada g1 o ¥ o FEr aeg #1900 § gfg & 9 9 39 awg
F Frq § a77 aegsll @1 #1996l #1 gaw A Afg & TET | T9Y IWEF ST A5G
¥ Seareq ¥ gfg qur o aegEt ¥ IEraT ¥ FAT A | AROTHEART AfeATeAT
¥ Fearad ATAY BT STNIHTAL F1 & TAT F JFAI GATGALT FFAT G FIAT | Srefeqae T
¥ vy sore & wrsww gRr fafee aege qar el FO9wWRT F oaey SOEA
HIgAT F7 faaew qar qRiaa< gar § |

FaAW AT H gET &1 wWged saAr wtgw g warg v enfas faorai
F afafcw smfas @A ¥ W7 T@HT FAW I &1 FF AT 9T FEGAT
qar safwdl &0 qg=e &7 St & 1 A9 (H. J. Davenport) ¥ 58 ®eX &t
frafafes grax ossi § s forar § : adwa @ § @ft snfas gearg gzr &
T X &Y ST & ; FAN, AfGEHAT q¥AT ARG FOATATT 9T TGN | AT
sy FT GEAAT BT AT KT AR 1 AW @AM § FI@ sifaswr grq
FHH T WY AE, afcrger F Y W AT 97 FA F I T oU%T @A & |
UET ITo FH TEAAT WG HIAT &F FFEl sAfE F#T FGIS, AFAAT UF GEIFAT FT
TR § | F1% afth W FATHIT § AT g1, Ig 39 a17 9% {9 Fwar § fr saF
qary ge At &Y fradt #raq & 1 F1% safe 9w aaia § q9ar T&; FI3 sl
=BT AT § ATAT FZ1 QAT HIS A(H FAA T@F & FIAT AGl; TZ S I, TIH
TAT TGS & A 9 AT Far § | g9y @ee § R Aifiw wweqee siwifsw e
9T Y919 STAaT § |

ag W& 99 g g fr gar G faar § ok few diw aF gaR e
st w3 §; Fitw saF e § afas six o5 argfre g § sfrew @@ sarfaa
gIAT § | ageT g9 WEIGT T g 97 F, YARATAT FT GRELAT & qAT HLAGT FT AT
¥ gafaa 30 § | 98 S FieT § 5 areatas gived w2t sreen gar & qur 7w
it gt aareq gar & 1 Afawar F @7 § o gar 7 T AgT & | 98 FaA
agfeE w81 B 5 aw @ g wsifaE qor amTiae aReTd @ik aeaRitsay
S AT g v g 17

I H IFREL A qAT AAITEAT

g anfas e B o sgE fAwar ag @ fr srefwaed § s
AT # frm afy frarm w@dt § 1| STEe aeg TRl § SUW aeget qdr

16. H. J. Davenport : To Economics of Enterprise, pp. 22-23.
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- QAT A AT FR q9 9w g A7 gegel qur YA F owwae  ev § 3 E
ag 95T 94999 FeF fafarsl #1 ured gy § qur a5 fGFan 7
fafratarel =1 scg ST g€ g ol Y, S eefenqeen ¥ fafww seaew
Al & T § HTT FQ §, TaT, STI, 0T q9T A9 F ®F § qvq F4r & 1 qafy
TfaHT § 5¥ GA FTFV WM GG AT AU F ®C F g g9 F qfoaeasy
ST TR & Y qrgR o1 qHAT § TG ATTFIT AR THHIC AT FT ST FAT
TEHT GATS § siferss FBpavefi F 0 F grer (AT A6 AT @aAT & 1 I AT
ft St Awr S qar arforsy wrw F ®7 X wreq iar §, q8 SR, ST 99 o
FEATOHT FTATR 7 7% @ F w7 § w=wwe afq & g gfnfea & smar &1
GET Y T FHHIL AT BT qegerd § @A adfsaqear #7  feozar & fag afard § 1
SATEY 7o Y Ta RT § S arar S 8 AR § A arqel aFeaIedr qaegTa 8
STt & 1 SargRend, e @7 qer wRr d ST qur  qwqeisiry gar qar g o
ATAR HET-5ET &1 A4 § AR F - 340 § oMiIF GFe—I YWY, Fegeaad aor
TE— AT 2 o & afcorgeasy g 39T A deyaearsl gar enfuw aqfy
FY WY & TEAT AT | T THIT FF-I997 F10 & g1 F7 TR afq § gfg I F
afoe eqwq AT F W ¥ afaraifa F gear gow g aE O | gar ewfw F s
SHAT TAT g2t § fgeaw qar g 7 qramgr F1 Qe gam ar |

93+ a8t 9 SeoaAlT § fF §9 gead 5w s A O iy § faawr gar
F THHR TR A STAEIA ¥ A1 araer g ar § qor foAF wRor sefeyaedn
HETSAET g1 THAT § | SIS, YAT F AHH A Ggad § @A gU oY Ag Ar
ST, AFTT 9T a7 GFW F GROTTEAET qgeqaeT qGegiad 8 S g |

g w1aN & faq fr won sreforaear ¥ g@ & wwmR wfd I Sftaw wWR
B AT T F R T ggra S 8, gAY 97 9T W19 ) wigy B st
# g7 w9 &1 A1gT Wewd £ | WeAw safte STHIT b T § aegdl qar dave
AT I FRAT § TAT AT AIAT F €T H F FIF  a€| q97 JAGA F FTAEq
¥ AVTEIT IFT qeqet qor Jare # qft e wxar §fad QA gEHEr
qdATET § el aafes ¥ SIeX WETa 1 GWATITS GHAT |

SERWG‘S

WOR"PLACE [\WA ND SE “SERVICES /b

fa=r ¢

% ¥ 43 § 5 qar FRa waR erfamet ¥ awqell qorT Farell F SwST
qIT START F FETAAT FAT § ? T G § gHAY & a1q A @A TR | S, BN
gl ST § | g9 W @A @Y €, S T8RN 8, A€ G w3 8, o a} ¥ wy
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1T, g9 9 Seared-ure g 1 ogw ot fael §, open §, acoqral §, a9
qY, 1 & qoT 977 sqagral § fuw-fow w0 ¥ Seare [T HG FIF srefeuaenr
# Feqel q9T YATl FT ST FIW &1 geg-srAengeAr H I AT Faval F I
# IR |rEAl & Tt & &7 § gAY geq-aTq ST S | 57 59 AT A @w
SUNIRERIT F ®9 H ST FEgel F1 @dqy X @9 w34 § | 99 sqfw A g
FIY E qAT 5T AT $7 G6qT 9 FIY A 597 FIJ § av srofoyawar § geq WAy
F¥ gRT faem g1 srdt 8 1 afvoweasy fa 200 9 R FT w7 000 wT AT

7 'R J 9g waee § 5 srefeqaear ¥ gar &1 waw 7 ¥ afenwmasq
OF 737 BFar (transaction) &7 guwm dW-3T frarell 7 w9 w0 FT HEr §
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TgeaT (home) & SwmA Javedl Fv afy Froeam—iaw, ¥, e anfE—aT <
gt & 1 3T Searad el T gow FaT, AN, ATH qAT AT H ©F F UGG
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TRT TAT Srefeqaear W

Y WHT ITAIE STAW TGl F1 7 57 F g o F O3 § qofr a1 F v
EIRT GaT # AT FE ST FEIL AT AT FTHEATA ¥ AT FQ § | T THR

STHRT aegaﬁ qar FAreA 1 T FUW ¥ g7 A aﬁ? qqr gET A A A Y
FITCATT ¥ A AT 2 |

IR SCATETF SRT FIGAET H7 900 1 R ¥ Jeaer &9 § Ireg 9 F&
HIEF-ATSR (factor market) F FTeq® g2 M1oq FJ § | ITAWEN W Searasi g1
fafafre aegel =1 SORAT ¥ worw wT § 9y 7 G TG-ATIR (commodity
market) ¥ TATSAR FTXT TIOT FA § | TT I Fefogaeey ¥ anfas Srarei F =%
F gEae § Qo Sred #<d & fag for § s aradt aur st ¥ gex araw
IS AT STATHTSAT qIAT SCATRH! & qeq F€g AT 1 fegarar =nfgw | ¥ar FF
¥ far R F A1 g afkady @) grar § aufy for 3P 3 ¥ gww A smr
g1

o 0% qar o= 73 ¥ @ § 5 gow sdeyger ¥ @ faada feamel} &
FY AT T G AT AL AT GIATA @A & 1 AN TP AT S ST qdv
Jaral #Y Y & ST srofeuaEar ¥ WV AT Seqrew FAted & afcorw § qar gad
T I FET-XFATAT AT G0 § [SHTAFT ATFA S G AT § 99 I qraam 1
Sa% = &7 qrfafas faar aar & | faw wogR F faa § s a9 w1 g-aaq
faar strar & q9r 93 39% eg SN § SR I, FIST q9T AT START TEIY
AT | GHTC §F AT B1 GHE F1 IFT Agt § SUNIwEl g9 F [
FEIq @A & |

Fefeqaear ¥ sriys fegwar & fag g7 &1 faoda fears et &1 99F
I STERaT & | 9 S I GREX GAIT AT § a9 efeyaeqr §  arwa-featar
Yt & 1 afkorraeaey ST qut e W feax @ § 1 aft gar varg ¥ gfg € wwr
& o gl 7 Yarel ¥ g ¥ Afg A A § oA WA waAg A g g A
gerar § g 9fg %9 26 § a9 aferaee ¥ efa Sww & st § | srefouaear [T
HFEIT HT TIT Y ST g FNaH acafad gar quyr Agq F9 A%GAT FTHAIAT FEA
9T & | 3% fAedT afe gar & yarg § S & A g av erfonaean § efenta
qAT T9Y AT g A QT—FHqal ¥ fqae, sRgeaw qar s —EEwE @
ST § | arfeqaTaT #1 HIfq AT AATHIT ¥ Yo @ ¥ fag qgar qar a5l
faqdia fears grwell ot wfa gegEa § <A Al | 39S faw srefewdedr # gm
Fae quieq ATAT § GHaAAT FIAT AMGY |
9 qF Fefsgaeat § AT AT AR A Af ewdsawd AG g § g I®
afas PRaTel —SaTeT q9T STHW —aT 59 o gare ®7 §  Faar @l g1 1Y
SIq & gar &1 TR afa § fasT o A}, GEgl SesgaEdT SHEq-ea € g1 ST § 1
gar &t afa § qg arar e A T ARG FT GHRAT F—AT qrafa &1 AEmR
ATARTT T FY AT ATARAF Y AfqF A gHar g | 9 qdegTEat ¥ SH g TE-gu
Aoz XA G9AT A FT a9a 93T § gy & ord ¥ afeonrHTaRT YR FT AHFE A
T STHTX 9 &) 9T &, a9 seeraear wEr &7 AT 1 S {1 ey § &
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Y 77T qAT AN A o AT @ gu, AfE TR SAfaF FIT FLA O I E AT
% YaT S ¥ qefsraea § g9 g § &4 &1 G0 § T a9 A 79 g A g
qT GeqTET GTEAT 7 Zo% W1 qdT QSR & €T § w1 g o & 1 Fg ' Ry
gIRT &5 § |
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o v ¥ 95 woez g T arfeagear ¥ AWl gr afus ssg Yy o &
FR SATEFHT F1 AT F FAT &Y A ¥ gfagaear § a1 F1 IHER Al F AFC
% fast o3 qraT & | STAEEN @RI 9EgHl I HOAY FH AT UG FINF B0
gefsae § g9 9w Wit 9 & Ay § | afkorHeawy SeqEw @Al ¥ A0 $9
B ST § A Qe SR sl st ¥ ot Y g St 1 ggenT afow ag gar
& adenaear § 9wl smehifivafe s amdt 81 sfeqgear ¥ whify sw
Ty faemm g § o A qoeY adaT sl #1 gemt § sfiw a7 FW O § |
I LT HTH F FIO G A AfF F oewde F gfg @ oy ¥ afkonwersy
et § Ao, A o Fat § 3fg it 8\ g9 awy qwwrq aofeaaear ¥
9w whia yafa Saw @ o 8
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FREIFTT ¥ 97 aeferaedt ¥ A0 v O sudt & qq feqfy
T@r F %@ FAT AT W AT F e w7 AN Sﬁ??ﬂ' 2 :% A=A ﬁm?vrg:;{r
FF T A FA T wefeqawar § QAo A amieq FW F 9% o7 ¥ fagq #Y
seRTfeq fhar s | 5w R qerafs a F § adergedr 51 w99 A qaww
) RICE frdray & agar frg S 2 swda ¥ win Tregafa BFEfaT ST
EEee F Adw anfaw Afy (New Deal Policy) frer seiwr drar & LEIG
wwl Bt § far v o @ wew ¥ fear wm sew sawr (Blum Experiment)
T A F o g B anfas gt w1 gmw gaeww qem fedeor sy § TET FT
YU AT § |

FEIAT H GHEAT

993 fad=dl Hag wve frar war § B ardfsaaem § gar aur aege
A Farelt A1 & arerd faada R § agd @ €1 57 AT araet ¥ ggig A
FGAT A WA GF ofy FfoT w1 § 1 wefouaear § aegel o Fani § frew
afeararras . qor s Tfcadd Sy ¥ & | ag ard S a8 4§
ST AT S TF & §AT 9T VST F 90T F AR 2| R @ F § G40 FA
QO qF WX qF I=T QT § | W 9w g3fr o 593 F1 fafawto o 9 2ar
TZAT § 937G 9 AT 592 F) %) Fgaq S F T g 1 T A afk-
Faql & TRumersy qar qar Fegsll o YAl A averEr ¥ a2rai F7 aegad W
&1 STt § 1 57 afvaddt & afafes aderaear § g dewmeT gfeada Wt g @
& | SargTrd, F® a9 qF wgex F fFE § A off 76 g 97 | =g 0w el
&Y THET F AR § 37 1 Faifa fog § aom grd Sve | i g ms
iR @18, ww™ TAT AT F AW Fo W dakadd W G § B sAA
FIAT T AT | | RGN, FaAT Hey F qFf qg F19 G gFar a7 5 128R go
§ I ARG 9% ATKAT FIAT | ATHA F GEHIS g9 7§ fgRy-SrAr AIE-ArE T
AT AT GHA F AAFT 97 | I2 ¥ GAAEY  IJeq&H A FIRT AEeaqor qieaq gt
S & 1 IaErgeortd, TR F g ST &7 fafaatn 59 & wawm W) gg-ww § &,
AT FAT g § F19 A9 q19 Broit @i #1 fafrwio S aw@r

I GATAAEA & ARILfE A AeATEqT H ITHIHSAT H1 AT AT F
TTHAT § S FIA FT O CGTAQAT AT rel g | IDIH AT AT G A1 I
gt Weat @z gy § aar Wedl 7 @z FI 7 9% o ) fqaay w1 qa@r 9@t
o7 FEIT @UT FY § | STt sefeqaear § ITHIHR F1 AT AT 1T § a7 F
T THAT FT SEWT FI0L F A1eqq grar fafaey agqal #1 9 FF FA 8 )\ AR A
F AT AT @AT FLAAT FA A gIg F T GUT FT STHCH TIH A6 F
Seqra F1 Neariga gar gad avg F FenraT F1 fAwarfEa @ §

U HROT—IFEAE qUT AgsIFT amfaat, ITHiw wyar, A
afcads % aeqd anfe—aegal gt Yarell F wAwg qur Sra-fafaat § arER
afead e FI RN § | Uy feafn § aoferaear ¥ fawar A v@d & fo gar
¥ THER TATE ¥ AW ary qfkadwi qur aege @) el F oy § W AW
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afeaddl § g ST sraeas g | g6 g 9g AT g & il FY _g’r‘a §
qET-GHT 9T T FH gty aRaad g =gy B Aegal qar @r.a'rsﬁ F FE,
frereor @ ST F afeada g19 9% qEm #r qfw § o q&arefaa‘tleeqrawff{@
A% ¢ g § gar £ Oa § ofy qor seare § wr g 9T gar v i | AT
gt =TfeT

N
INEN
5"\\5‘

SSTRNAN

93] 45 SET AT IS g1 gHaT § o GAT & G271 F ATHR g G
T G e et 3 | gar & agia w7 AFR yAwW, qEr oA qfF 9 qar gE
ST FIA F TR 9 G2 F 3T (velocity) T frie far &1 afz wmr #r qfy
TF FAT T § qT 6% N+ =947 98 ¥ a9 1< a9 77 WIAIT FTF, STHRT
FETA B AT FIA FA ST WA FW Q9T 74 1Y Aoreved Al w&i 9 a7y fear
ST &, A T AR QUG F I@T BT ATHR TW FUT T A1 | gER qraal §, 43
A ey ST e & e 5w ad i ¥ aw w08 w9 ¥ e FTEGRAT FAT FATAT
I G AT 8 1 37 afe o s § wgar 7 qfv T T @Y ot & @ur w@d ¥
wmaﬁtﬁmﬁﬁmmﬁmﬁ%mmqﬁaﬁaaﬁ gt & @ @9 FAg



gET Q9T sefeneeey 2R

&I FT =T Kl F T A7 T 9T & qeeg &) wwar &1 At A ferw @
& fag gar &1 9ft aur @ w73 3 9fy o e @A g 2

AR afqdl it e e swfaa s g ?

qY TF A U fARAAw § qYFR FV 49 @ § AT AderAwAr ¥
geafrrd 997 faafl § farda faamel § ofam @ s/ o) g wdenw ¥
wex AT § | U AFqITAT FT IW WA a0 wwAT oEreata® & | By v
areqfas adfeaaear ¥ wHg a9 F faq fax & qeee w1 aftafoq A s
& | HEET, ST qAT AT FIFI A9 ariyrs At grar erdsyaer ¥ g qav
QU G AgT TGN THIG STAAT § | GLHTL AT UABIT v Aifaw At F g
gefsaaEar § Gar a7 qegel A Favel #v afedi F wwe gar famw qx wgeage
AT STAAT & | GIFX AFATEAT H TFAT qT FEGATAT T [AHTOT T ST H3T &,
ggH qAT I SAAMGT ¥, gATS S GIS §, AR AT AT @ T9T A
SHTR & FAF FEATFY FT14 FTAT § 1| T FrAT 57 57 F G a1 97 $9 900 %7 Ay
FU F AAAT & €T F JHAT FY AT § g2 FT ATHIT &7 AT AT | 7 IR
FU I T FE AT T GSHT qAT &AL ¥ P, N F4 qAT AT TRATE,
gargey, afgen quar anfas faFm qeavdt sr w14t 9 0 st § o gar A afg
GIHX FT AR T §T FT TAAT FT T FIRTATHT H7 oa1s, ifeqs], FAATAT, FRATAHY
FT GG qAT AT, ASF] TAT TL-ATE FJAHT FT FAN I IWIRA FT W],
FraraTa faaeo £33 ar Faas qar SRg ) @ gfqw & fqord) @ aaat el F
® § g1 vt @ 1 o Y & 98799 g1 qg A7 g1 AT & 5 g F g9 A
& afvoraeaen sfeqaear ¥ gar o aEgsl T Yavedt &1 afqdi ax feqar qur fea
SHTT FT THT 9847 & |

FIFTI AT AT 47 &I FAH FIA a1 qfiadai w1 ageqaedr § g ara
T AT F AT TX TG TATT TAT § | T FF FU AT -G qq90a] g
TS 17 &1 gear § afas g FIQ § a9 ofeyaedr § gET A Afq F avAC §
gfz &1 ot & 1 TaF fawdd wod waw § HA F& gR gmoaAr Aty § A
FIA & | ATAT AT AT 9O 39T § GHF-GHT 9 OfKEdT FF GRFR AGSATET
¥ feozar 913 @ § UF AgTAQO FIET Y § | vRfT &1 § JeY 7 a9 qa
HICHIT F1 § 0T FT a9 AAHT GFR  qdegIedr ¥ fawar awd @R #71
TG FIGT § |

U1 AYeTFEAT | HET FT AGH

AT afegged & gaT § Agtd ¥ afafid qEIaarEr sefsyaedr €
SHFT FTH 93T & qafy §9 A wew § foad fargart aqmeEEl sefsaaedr §
YET FT F1E A1 A5 & | T A@H! F1 FEU § F oGOy qfaeqr g F
far FTdae &1 gEdT § iR SuF QN ¥ FATIE GHAY § | UG ATEQTTRAl S99
faw & | 78 T2 5 gureEEr eeferaer § gar o afearn fear S @war g
FGT ¥ | AT ¥ yAGE w A gar d fAad ¥ ek FEgEr g
oSt srefegaEeT # AfAE & QO F1 A KO0 A | A AT § maT



3o ' HRET A TIET

FYE T 3Y ¥ qor § A9 ¥\ ¥ OF QX wredd wlasy g A FegAr w@ ¥ foad
QAT & oy 7 9w g1 aeg w1 e gead | FHT |

a1ad £ fyarear ¥ faeary @< gU Alediasi 4 €9 W gw fFEre an
FIthag F<T F7 A0 AT 97 | FEAFTT G 7 geae fAgeaw qur s & -
afqafra fraeor g7 wTEE &7 99 Ad wderaedr F, fAH gET F FE W e

TET T, earaRIfir T &7 &7 A FRAT AT | 9% TqH GBI Y SABAAC A1

g% | orgax 2/RQ $o F Al T ewse @sal H A efywre frar ot & qiedfast @
7g RaeTe SF Sad FT wE Yo o7 B wErardl o aur e g sEfy &
famr arerETz &1 SETAA a1 @war & ) aareatdy feasT § ger St stfqardar w
zfeeat (L. D. Trotsky ) ¥ wiaie w37 gu fa@r 2 &6 “awardr #ratedl grr
FaTE TE At 1 A1FF SIGHAT AT TOACHT F ATHTX 9T G Alwr AT FFHAT
2 oz fyar 1 wifew 518 ¥ Arfrsy TUAT FIA ¥ UGS AT G & AT T
@t g gr wwar 207V sug'e FAAl ¥ Ay wee g fF wfew qur gleemr
S 71 aradre) qdeEeyT & ol gET F1 ATIRAF TAFT A A

g5 frareat o1 28 a5 § 5 gmaaEl gdsaaear ¥ gET OF o Qo
SIRAT TG A1 AIAT & | MHAX @9 (A, P. Lerner) ¥ 59 gvaey # famr § %
FHITATEY spofeagear #1951 & faar garfaq agl Brar o asar € 1w fq=m) §
fmet ot gepr< #Y UsftaT apofewaedr & fAQ FrA@ et (Pricing mechanism) &
ot wufoa grear afgq w19 w<AT g § 178 st g9 (George N, Halm) 3
FHISATET &1 AT § AT FT ATILAFAT FT Ageq qaw gq farar § fv “afx searaw
¥ g7 qrarang & grer i fFyr g & o 59 wedl F agare fafaw su §
aifae g1t ST 9g THR WA Frga-gorEr F grRr @ g ger FifE g
FOTER gIRT AR ¥ fafaw & F wowew gt A SwAifrar @ gEr S
g g 1"

59 Aifos aer #1 &% g1 &1 guieany sefsqaear § Ag@qU 19 8,
a9 &9 & I FIXT ST FFar q1 @Har & aqAT &9 ¥ q9fq qegsi F
Ieq1aT a7 faawor = Teq F QO fraea ¥ 9Teg TAT 17 g T ' § gar fywa v
=TS qar fafraa Areaw & < Ag<Aq #19 GFOF FIGT § | ACHT AT qAT AT
FI TI-IF13AT & qtwT Srar § | wfAET qur wexy FrAwqisn A 3T qor arfeqifas
s ¥ o st § 1 T § aeqgelt 1 FA-fawa o7 gar g giar g1 gafy s6@r

17. ““The blueprints produced by offices must demonstrate their economic expediency
through commercial calculation. Without a firm. monetary unit commercial
accounting can only increase the chas > (L. D. Trotsky : Sssiet Economy in Danger,
p. 20.)

18. “It is impossible for an economic system of any complexity to function with any
.reasonable degree of efficiency without a pricing mechanism.”” ~ (A. P.” Lerner :
Economic Theory and Socialist Economy, Review of Economic Studies, Vol. 2, p. 55.)

19. “Bven if the aims of production should be determined by a dictator, the allocation
of resources according to these aims would have to be the result of the working of
a pricing process by means of which it is possible to compare the usefulness of the

available resources in different fields of employment,” (George N. Halm : Monctary
- Theory (2nd Edition), p. 13.)



AET AT SFeaear ’ 3¢

AT AT Freafes IO & @edl F 7 & qarR A At § 9wy wAF Aoww
a1 Prefta sfeq ot daw Bear srar &1 98 #, gafy w5 § anfas qroe #1 S99
F1Aq Aot F grer ferifeq At grar & axeg w4 orefeuaear § gy fafrrw Ao
TIT Qo HITF T AFTIQW F1F 999 &1 & | 99 qroarsy agarer aesr
@i (Oskar Lange) & fa=mergart ot qatsEr sefeaaear ¥ 927 a3 amarika Aag
TonTElT &1 At e F1 frama w9 § agegel o ,

Sy’ faawar & woce § 5 g sefewsedr ¥ ggr @ qg%w g1 afe
T G F §T qAR frey § Y 99%T §7 wewT a8 qwhar ey | ST W@ T
BI2-B12 YA YT F faa71 F19 a1 wa § o gevaa: aeg-fafray o3 fad quta
FATfOI &Y 9HAT § | g7 UF QAT gl srdeumear H WY FoqAr HT g6 & 9 ganAr
ot featform &t w8 & B gar & v &Y gu¥ smawar w8 <adr § 1 9% aefer-
aag #t fredt g2 ik geea wiasy & sfagwa anifes srofergearsi  asq g0 W
gars ara § foa# ems fraard @/ gu o aifes sorel faemm & 1 awed gg
faza & gar Joel w1 gAIE T § T @AT 9 99 FT gIF & 5 ogar w7 oFAS
& T aga weta &, wor g GUIS FT adenaTeT $T T¥eT WIS a9 fear
AT g q9AT QoA 9% fRar war & | aafy sArserdt seaedt § g # Sadr
gfus wgea 7gf g @ foaar 5 QSard) adermenr § fiar § 9vg g9aRy
ST § AT FT ITAVA HEAT FT THT FIAT GFAT L |

ga1 & AW aAr fAaraw w srazEwar

T & WEKT & SIY' f99wq H o7 & Faw ww 9gg I THA STE7 TA7
&\ o gF g AgY qaar Mg fF gt uF aey agg N g1 @ A & fae g
F Y ad R § B gEr F ardl FT wATE qETed g1 Sar & | S, gArd
FEAT e sorrelt § st sfvav snfe srrarAand arg selE Ak fal guT e g
qduTT Ay wuEare a1 &1 afra § 1 gar ¥ @ S e afvasifa entaat
o AT ¥ wF FAT AT SEd ST §, FH GaT T W AT qeg g | Safs o
T agel H7 AT T T § gF &1 i faxgeardy & 1 gET ¥ &ATAT A
gaTe ¥ O Ay efs oF wfaw wfe s & oat & et 9w 98 99 &
ga@ safwat T 9o #39 § F3aT 8 |

73T F1 @& TR 217 a8 € fF gar & gew § fwmaw ofada dw @ F
FO 17 T faqeor # faoaard Sew g O § | €I qur sEehifa sefsaedr H
areafgs qrgal T Ay F faavor &1 segsaeg 3 a1 ) wif & fay § sqorfay
& qiw greafas o d¥feaa & otrar & oI wegw qar faeq awf F AW FTSAE
s wfeardat gga 3l qedt § 1 waehifa & &l § feg arg a@ & ¥ @]
F1 AT AT § safe sararfeat v grfv £t § gom qoaged #1 AEE 1 OGEAT
FIAT 984T & |

afs g gEFTea safd ¥ gar & sfgrE &1 weaaw F Q1WA T
FIROT H1@ SN0 T sngfas wgsy gur ¥ sAr WAt wi g | NAW 9gEE aEed
¥ & 7T ¥ 2t WY aar afuw wnaw sl w1 agea g At e g
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I A ATA ¥ AdiE €1 9 § | THT F FIOUTT ST AT GAT THIRAT FT GeA
T FX 99% Jg-98 §ed FT agq I SRAwa g T v | SIgwd, o§At § ow
fafaas M1% & A1c 7 9ed 99 NS F FoT F JUEL A 78 w@rar 59 ax ag
BIAT T A7 | 97 q7 SAfEAT &, gy uw sitaw &7 FA1S 7 AT A1 fer-eats
Frr EOTAT § FfEq F @1 AT, gIfF TS 99T oft SR § 3918 g A ¥ | AT F
areafas gex afaewr sar afas daar ¥ fR grar fF fasl § S 9 A
sfgat w1 fag & 19 1T 399 qieT STaT 91 QAT [T T GFMI G T FTCqTET
T AT FIA F 94 gL T F AT ¥ qeg § gfg g Shnar O |

Zal SHR 93 fo H gEQel SWR AR F Sa9d gUFSIA H gF AT
o7 | GET FT 6T GG T AT AR FeAF 7 ¥ w9 qeafa # g ¥ ©7 ¥ G
<@y &1 yatE fFar or | fag s fadr gem arar ae e gear g sux & e
FT GI% FL AT & TYT THT SATF FUSATA Bl 3 HTL AT SN2 ATAF FHfSAreAl
FT AYAT G197 T AT | GHTS § A7 GFat o g0 9T F1H F F AR ¥ 957G
SAFT FTH TG qGH AT | 5T F7 JAAT TF QN Y F FT A7 gHQAT § SN qAA F A
BT AAAE S F GATGITOT F IqT & | GAT F qeq § STt sreaar HT g0 A7
g7 & fagwwr & afafes gafas a7 & Srgs ) OM gsar §, I 39
HFET AT ATqIRE TOATSAT HT ATITT ST T T T ATHET AT & Aerfeqaeyr
§ atfafiaar &7 ar@Er SO g F ATIRT q9T ITRAIG @FEr uE Gy gy
ST & | gET & FIOT AT FAIS &7 1R et oty frwfaa & @ 1 o s
eu-g&aT § U safth § (998 are =7 #7 993qr & A g0 AR FAS W oAl §
1 afegar &7 ovaT =adiq FWE 1 3@ fGuAar F FIRO [0 G907 T gL FGAT
#1R faeae gud a1 <gar &, e a3 & sufaw safq & qrar ggar 1

@ &Y F€l w7 AMGF 3T T@ 0T F7 A § O gar @i § qAary
&1 ¥ FF FICT & AT QAT HT 58F FIO A7F FSATSAT BT ATHAT FIAT AT |
¢oal gareal & wleg dfa® w@w areey Jwgie®® (Walter Bagehot) & fa=rurgans
gz o= fradaer T sfrard § iR ag @9 s vaee adf S asd § 1 )E
g H ST @0 q9q7 I & [GFHT HT TR0 v A1, gEraAr g §F sqrar # svazg-
FATTER afkadd TG &1 & | ST JAT FAWT €407 qAT T F IeqeT § (A%ax
BT @A AT SAEIAL & FAETET AT-2AET WA A | A @Al A @A g1 qar

20, R AW (15R%-2m00) OF sfag % A\ 9 foqr 57 F wwrenw ¥
gafy e & faaredf ¢se3 Sof ywrfira SAFY Lombard Street e
& afefaa § axegsediy oo qur arfefas fawdt ax o s frr o &
FIR T % NG A areqrigs 9w Economist F wEAEF B ¥ |
Lombard Street A% st ST Sortedt & sew qoT fasta 31 A qar fagdmon-
WF e § | S9gie ¥ gEvaw qfaw swoawT ¥ w9 § arfoea 5 #) 95
mﬁmaﬁ%fa&wmswgfr FET SATATIAT HT efrl I Aqg
st § freafafen g seea 1
International Coinage (1869); Physics and Politics (1 872); Depreciation
of Silver 1877);-@at1 Economic Studies (1880)
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R @rel T qHIT F FORAET 9 a1 W F qmies g § A gnaEa
qfeadd g @A F FIO AFegaeyr srfex @t f |

AT A AT S Al ¥ gk weet ) afww % fw @ W
afas faari &1 earT gar wiftq &7 goor ¥ A Ry & o AW gaET A7 W@ R
¥ $ogF @Y § |.Naw F a%7 F47 § qur ;4T S Aid ? 59 AR 1S WY sy gy
aar ¥ | 7l frag g gan Wifas e § gfg %7 & ovg WP @ @R
gufaa gu & arfea &1 yaw 8, Sa¥ gy &4t 7 & wifs qaifes Feamr 7 oeq
FA F 7 o7 9gH F gATT yAw T fFAr orar § 1| gENEE: gUR (a9 gAY afas
ger & gafa ST Haw § gt afas Wifer ghee s 7 ff et fr oo gd
qTeE § | FEHT FAT FRO § ? ST 48 H0 ¢ 6 g qdS gEm A HqN St §
AT afeF Agg Al W fqowr gw arer W &1 wwrh gAg § Afgwar #Y gar
H1 ANy § A& QAT ST AT | g7 qWT § Sfqw § ARAT FEAEHT GeF FOATT HY
g § aga Al 7geT 9 | o QuEEA w1 ag w49 °ed g B “gEr Y wrasnfa
F AT sms anil #1 &g &, afe 3w 9% frgero 7 @ ST Q7 g9 T BT aF
el 3172 Afs W gET F1 AT YAF A S I AUAT T 7 N av 5T
IS FT WATE § S9N 677 7 T 3 1
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BEE)

1. “Money, which is a source of so many blessings to mankind, becomes
also, unless we can control it, a source of peril and confusion.”
Comment.

2. “Money itself creates nothing; it is a lubricant of real economic

. processes of production and distribution of goods and services and
a means of attaining social justice.” Discuss.

3. “Money is the basis of the pricing process by means of which the
economy is guided.” Explain fully, pointing out the role of money
in the economy.

4. What is the role of money in a socialist system ? How is it different
in a capitalist system and why ?

21. ““Money which is a source of so many blessings to mankind, becomes also, unless we

can control it, a source of peril and confusion.”” (D, H. Robertson : Money, p. 16.)



qET F AFHIT qAT FE
(Kinds and Functions of Money)

ey Tars § faey w9 § wafag @ 30 gar ¥ faww & fagra F seraw
X ¥ w7 2T & 5 ameew ¥ wAadt ¥ OF, @9, At ¥ w12, wgr, fafearsi
¥ @, Al F 998 geurf gRrd-ger F w4 § v B Wy a4 gredw # x
g9 qard-gaT (commodity money) F qrerd 2 & T ¥ | geqgEng gSid-gET &
w9 ¥ qfeqdd garm o1 | 97 {19 I THHT ST a1g G BT T &1 9T
FRATATY T YT FT AW IFHT §3 WA agfrare F FO SRR w7 gar 4w
I EEF T G SIS T 997 GIE-YET F7 AT qgar aar | gq F  fafiwww
¥ oz fra waR &Y gmr wonfeat =@ ﬁ Ié%faﬁsaﬁ“w@rrzramw,
qgEAT § |

seaferal & gE a7 awrEeo B S Y At § 1 ot dArE Aeg ¥
STAT qEqF A Treatise On Money # fg@ra &t qar (Money of Account) gar
areafa® gar (Money Proper) ¥ Wz firar & 1 #ew ¥ srga< fgama Y gav “ag gar
¢ foed =0 ¥ =w, aegal $19eq oK A=y F7-afcs swew A qvar g 1" qreafaw
5T A1 f5am #1 GaT § Sea€ Tuse 9% gU A1 ¥ forar § fF g A gar o
=aTeaT § SR qrEqfad gar 9y avg &S 59 sATeqT F1 wqse FIA¥ & V72 fgava # gar
T Tl qET F AT FAC B fgAra A qRAT A qerar wika F rsgafq qav area-
fas gar Y gewr adwra Tezafy =N dre dvo fafk § #¢& saw four ot gFaTd ) I
a%g ¥, oY areafaw g g 8, awg-way g7 aftady &7 @war § 1 qwg fema &Y
HET § QreOoRar w15 afvada 980 gar & 1 Sargend, wiw ¥ fggra #v gar &

1. Mooey of a??ount is “that in which Debts and Prices and General Purchasing Power
are expressed. (¥, M. Keynes : 4 Treatise on Money Vol 1. p. 3.)

2. ““The money of account 1s the description or titile and the money is the thing which
answers to the description,” op. cit., p. 4.)



qaT ¥ WA qAT FT ' , 3

AT T TG { TAT IqH FIE AfTAT T goN § | Og ATEAtad AT ordAiq 99
FEG | ST 79T F GIHR T FT Td0F G 3, iaqT g0 ) &1 a1 wdlw v
FWA FT AR e § FafF Jg-79 190 § ag gg ATy F7 G557 47 1

Terfr TraTee: fgare St gat qur arealas 9u1 99T giar § TR STy
aftfeafa & T fawr &) aFdr § | SeTETNE, FEFEIN AU IE TRAN AfTERIT
1T § Ay § Ard qrfeatad gar 97 | ueg 39 9oq § e FH N ¥ R
ST F1 fagara gq% 93 AT AT | GACAST {GUT B AT ATAFT STAL JAT HrEwdr
W g 0§, #41F TAOHT qeq THT A F1 gor § e qr | Ay F Qefarefa
R Glaarel § 919 F T 9 (AT AFAT BF GAMA AW F T A @ I a4 ¥
qAqT W AT Al qHT G 9T FOT FT HIRQT AT FT YA ST AGAT R F H
FI & fodr areq FT GFJT AT | JIF | Jg F1 § ¥y Fo H agf & gav gramv
(Drachma) sfesife ¥ weaeqer g gar a7 78 Y | S #1 fagare graaT & sfy
IS AT AT qAT qrIvS-TfAn fgwa w7 G837 a9 T 91 |

areafa® qar asg Yar srgar sfafala gar & awdt § | a8 I EaaT €9 §
qTeT B qrey fReY W AT qeg Y aratas gHrEAl A1 S g &, STTHAS § GIT F
F14 9¥I9 FIN F fAd AT g0 99 Y AT § 1 79 YT Y QT (Full-bodied)
Fgar qraTfnF (Standard) aT AT FEY § FAIH ST ACATAT GeA TP SATHA AT
Farfas Qox F AT AT & 1 AF 919 AW W@ AT § FF QA swgar A
qar ¥ faasl @r e F=x § ffar v gl a8t it § | awdqaT o sy 9y
(U. S. Gold Certificates) wfafafa awg 9z1 ¥ 397 Iagw § |

gfafafr gar sa gar F1 Fad § foweaT Ag<a ow wrafys saar aefas gan

93 faasr ag wlafafuer 2y §, fvix Sar § 1 wfafafy ger wxdt ag staar sma A

g4 g1ar 8 1 59 vAey ¥ 93 Sevradry & £ afafaly gar sad F wor wgeaqy T

BIHT I IEG AT F F1A0 9gTAq0 grar & forasr ag wlafqfacs s § ) areomEr

QdT gar FTST gar F ©9 § guew § Qi § 1 sfafafy sl swar arg gar st

qUiEHTd SFIT FATF GaT F qAr Gl qudy § #ifF ey piw gar § aftrg
fRar ST @war 1

gfafafer quista gar (Representative Full-bodied Money) T SaTaT S7gt
fagreal & srgaiR fear srar § foad srgEre quisT 48T T = fFaT ST
sfafafa qowr gar & O aa-ufiaa w0 fafa @ are @ aifge | @ Fror afa-
fafer quisra gar &1 S=r@T #37 # U F1 AfgFaw AT 9FT g7leq qUAT FH €A
qreq #3q F7 atw gra faifa St @1 sud erafas @ w=m@w w1 W Ag
TR

qET gATEE 730 § fod qo-ufaaa @ fafy &) e @y F oFwor qaf
gfafafr Qs Qa1 QUIFT 431 F qUIT AL T § A< 39 TS Wi B DA
> quiwrr g1 F7 ederr Sfafafa qistg gar &Y saw fqaro smar §1 yuw, @ H e
F1 faat €1 gard & ardy snu & gfts wea g 9 & 1 gwy, Aty afeyacar § wad
¥ foas g9awaiter 210 § o foarae & S0 SR @Ol 9 g Sar {1 QUi



3% qET A ETWRET

wfafafr gar ¥ STel gar FEaweia G F weor €av {5 fam e FI1E
¥ FIe @ A5z wE erar 1 drax, qoiwrg sfafafy wEed gar & matmar
(Portability) £Ydt & 1| &av GaT § T o7 7 I AT AT | ST, M qoFTT
gty & foasl §, o edfteq § Qo oY o s 4 marfexal ¥ JAqard &, qgAIaar 1
g7 9T BIE AFR F oz & o angal a7 9 faasl #1919 Q% 999 §, 97 F
AT FIOT F5ATE grar oY 1| 9g Ff5ars sfafafy qoiwra FIrs g1 F duaazia g
¥ QU g¥ &1 @ ot | wfafafy qeisw Fwst gar § Fo A9 W § | 594w, w0
QAT AT ¥ T FT T8 g1 T § | gAR, T &7 H feH13597 #7991 ghar § |

FETST GaT &7 gEL ar9 wifese gar o § 1 59 987 A7 wgE fadvay ag
for oy zaFT areafas sar aiafis o0 9gT F9 A9AT TN A0 F IV T
§ gty SEFT AfFq Hed aga AfYF g kAT § | Wrumar gifise gEr
F1 Faq qurfd e grr g1 TEd afafid sw Er & gud fadwar g § fr
Tg Fa TR F ART F ATAT I (AT e {aF F9 6 5 AT T ALY) FHAA-
e ST & 1 3T SF a¥ar gIHR F g afyF q¥ar N gex F  Srdr Gy oy
FHrar 12 wfafafa qor mfase gar & S SaE § | q9 SO Al €@l ygar
o § fraifeq aw o= qui &9 § afvadasta 7 § a9 ¥ Fwenr Wi wfafafy gar
FAR § quT €qw orxar wisr F fagwl F gurT AT Y gHyawEy @ F fay
FXFILT SART A ATTLIHAT 981 grar & | afafafyr Frrst gar v £ wifew afr §
T T & 9T A A ST § | S FOST AV &90f aporar W7 § afkadasive a8
gia § a9 ¥ mifase gar FEan g 1

yrfgse gaT A1 drRfaE qET W FE 9T Gwar § F9E of HAvag iRty
gaT § gt § F wnfaee gar § off ardt sl § 1 @il gar A @ GRwar 9z & f
TEHT ATE(H AT AT7AICH GoT 0F o fhet q97aT 91w qea &1 qawr § aga
F7 gar § | uig ¥ o fead o ifea w17 o @ €, Ifad gr & suw sar-
g0 § | ifesz gRr &1 A aafiF A awafan qor 9 Sifed ger A gawr §
qGT T ST & | T I GHfAF T AR wifzsr gu7 ¥ 0w sfw aF gwwEr @t
& | T g9 qRIEr § ft At fans awdt § i aivfaw gar w) gaar ¥ fise
qRT 1 Freafaw gea afaw w9 v § | wfasz ga7 95 wivtaw gar § faawr awafys
Y AT oA T A AL B aE AT | @ AR F arfafen srfes qm
sreitfaa fafa arg Gt § aweg aidfas gur Faa difva fafr o @ 8

, FIE & TAGAR C‘sifave 92T q€ idfaw gEr d S gwraa: s 9

aft Y § ot famer daa § s s g fear srar 8, 9%y St ead F9T-
firm w7 ¥ et areg ey & afcad=ate a8l gt § aar frast Mf ffisa arcafas
Tex 7 ar § 170 sfafwfr gar qoiwrs qor qivfE @ www S A g Qs

3. ““Fiat Money is Representative (or token) Money (i. e., something the intrinsic value
of the material substance of which is divorced from its monetary face value)—now
generally made of paper except in the case of small denominations—which is created
and issued by the state, but is not convertible by law into anything other than itself,
-and has no fixed value in terms of an objective standard.’”” (J. M, Keynes : 4 Treatise
‘on Mongy Vol. I, p. 1.) -



AT F TFT qIT F7 30

sffafir gar 98 a7 91 Fed § o @ gar ¥ afiadasie g § 1 9GO & qard
gaT § aftada T avaa I ST § A wfafafr gar aidfer ger O &1 SemR-
ore, WRT # fRAd FF g S Y FOAT §F A A7 qivfow  wwAAT GaT FaG
ST WFAT § Fiw A e dfRa gea A gar w1 sfafifeg 5@ oo @d s §
| ETH FUEL T F T AT qq 5T o7 959 § gafy @wy @ § A8 agar o
AT & | Aegad F sgaie foaw gar § sfafafy gor oo oftadsie it & 9@ g1
®1 qufeatfies gar (definitive money) Had & 1 '

srfgss gaT & et § g aF g ¥ 5 5w 3 #7 gav voret feafrarde
ST § T ainfaw fraisrT axd &Y AT & | e A i srangwAr ¥ oA s
qAr &7 i # afeada 6 o wwy § ) anfas s # gem gqm wifese gar
& F arfas forfre w7 avwg aAwt @ 1 wifass gar A ¥ gar w qfa § gy qar
FAT €0 F IR F IeATAAA! 9 e G @A § | wikse gar wier ¥ gar Ay
gfs & qaieq afe #3& snfas graml F1 geaw saavr fFar & awar &1

9 IIYE IO g gy o wifese gut ¥ §9 wamAs AW € wew,
srfesz gar & s=raT F @F avi-fAfy g 7 g9 ¥ safus gar ssTw @6
I 97 QAT ] | T No G F1 9w sfagra gw aex wvaner & i wrfase gaw
qOT TR | wTRr GG gEaed § | g9, Wifese g A9 N ¥ & gET @IS AT
L YL W BT YT THS ¥ @O0 g7 T W F Fror fagay fafamr e § Wl
ISMETT G F1 qEATIAT TEar & | ufaani gar gen-gre A awenr wifese gt
AW § IO gl Tgat g |

o wafesyt ¥ gar # g el #t faawar @ 3w owgsa &
g SuHT Fitwew Yfegw gar A} fafaure gar § frar g fafewre gaay @ ¥
FeA% safes Afrard &9 ¥ THTT FIQT § FAF SR T FIA T I BT B7 T
# srare} grar & AT STFT v fEar 97 oFAr § 1 O%g ¥ @it fgww Sy mErw A
g g 8, gara sw § fafuamg T W &1 3o fod aifen fafene @
g; erata ¥ wetfag wrar § =oil & wywaw § ewe e € T oAt
YT AT AT £ 1 gUR W A wwar shfam fafowrg gur oo 1 =R
faadia gaew & g T gar i At & Y Faw difaa fafrara S 1 w ogar
Y WA ¥ wF 9 Al & afos qrar § 0% f aafe wgw w1 sewea B
faerr e HTE HTX ¥ AT HT T § | 59 AT A ifvard SHlA-araET 9 g
frifeg #T & ot 3 | gE AT & wfaw ArU A gw gw F w A WAE ST
F37 ¥ fag fet o safs #7 arex adl Bear ST awar § 1 59 AT 1 AiHias 96T
o gaT 3 FEY § | AR A H ¢, R, 4 qar Lo 4 & fawd ifew fafma swar
ginfas qar &F SIER 8 |

tfse® gar 99 gaT A7 Fgy § faud wrmre w@Ef w1 AW A g | T
AT Y AT § SH TR F Ay wew feer s wy arew g #RoswAT @
oot TFT TH FAT 99 9t F1 gwor q¥ A g § fyawy e fwar
AT & | 5 AT FT ATG-GAT A w3 § | 9%, goE qA £ Ufenw gRrd A g



g TET F TAR@T

I fadsar g o frsr wwre &) gErdl Fr eredr #Y 78 g 9Awr fAEA-
fafea a1 grr qwaTar ST IHAT 2

FET T AAFN
v
¢ \
femma #t gar qreafas gar
v
v ¥
gaTe gaT SICIEREN gfafafa gar
| Yfeo® gar |
v v
v ¥ v v R
sraTforE gar aidfos quiw BHEL SlEdGED
gzr (emdEr (et (vt
0 qF)  FEIEAE AAAT A9,
FAAFT MATF)
agfaw gar-gard A fadwa”

waTad 5T =19 § 3y favars &1 91 araggs 20 gafr dafas w9
¥ A TR F =T F G F T A AT FFAT 91 IHAT & 00 TAF qare qaT
F F141 &1 GAMT €@ § TEOH AL BT HAT § | IErELOMA, G 9g FET—IFH
JAT Gre—H FAAAT, HITTAT, EA1397 qor aTHFAT 51 917 97 R =7 FRO
srafas Arsi & AT B agq FoA1eAT BT ATAT FIAT AT AT | GACTET FATH
grer Ay qard # frad &7 o F1 T 7€ ar, gar ¥ w9 § 54w fwar w3 ) ww
qatan gar 9ard & freafafas fadward” @9 wifge

(2) wrest gam ward & sdeEiEtq somr qdATTar A friwar 2 Ty
8% {7 gar ward § swAtfrar qur Frfra-afs § fadwam” S @i 241t o
QAT Gadrarel grer 99 qard F1 @FATAEr TF g 1 3 At fFivare eq9 qar
e 1 quiqar ST § 1 g A F w1y Tl gay iy # gady arge #) qear §
afe fafrrr-afs gt & 1 g7t swifrar o & #4f &7 it arqeit #1 sy qar
FA FAFIAT & F1A T STA AT ST} | q@fed qew enqed A% qor § @A
Tt wtdy g & w7 § wfes wufwa | £

(R) wreat gar vard ¥ agdrgar oFF i wifed 1 7 f¥war sg Feg
et § et OF e ¥ qaR €T O GOHAT § AT @A W ST S awar g
Tax fog aeg foars Y aifed o oo swaww § wfus qe7 gAT =0fEd |
¥ ez & gt oy 91 A qor @ A g qgi A1 zw wfe ¥ @wr qen
ﬁﬁmgmwﬁﬁgmﬂﬁéw‘fﬁﬁ&aquwaarwaaé’f@%%aﬁuﬁ%
q a5 ¥ T gen o afes S FOTS(t g1 § ag fadwar aga afes apm §
grar %;q’r"r% I AE A Afaw aglrar qur @ Y faar swaxor fear ar
THAT Y | | | -



TET ¥ YA q9T FH EN

(2) TaT #r @t gFTIAT AYRT ET ATEC | AYEIAT ¥ FART ARAT T
& fF gzr 9219 Tar g wifed fF 59 I W) @uT 9NE YER ¥ Fel w1 qe
A G | TF QU gUY GENT § W gET qard §  UHEUAr g g | 9y, @
qAT AT § THEIAT FT ANT AT & X TF FILO ITHY A= v qard TE0 Far
ST AFHAT § | W AT AET F Ageaar qrfr ardt § oo g efie & @yar qur =id
=y quT 98TT |

(¥) watan gar gard & frarsaar 29 ey | g9 efe & gy gord Qar
AT F1fgy & qgar g91E #1 SR ¥ B wiwr § fowifwa fpar o o ey 5 oswF
g B\ ik & AT aead g 9% | frwrsaqr 1 eftw § wET og-ga § s@wT
AT SNTT AT FAIF TY FT FISA 9 IFFT og 75 g1 J@r 97 | 5§ HI00 gl
AT 7 sAfEAl FT S Al ¥ graed § wqeafa s wfears gr of 1 59 afiw & o
HHT qar At F=F gar 970 Fg A A5 & |

(v) wataa gar qerd § geq feqar 1 AT 4 omazas § | geT 94T §
qed A9, 97 & §9F qar faftay wean & ageaqd $1 9e0d $IE g | GET )
qATS 7 e qor amarfas i srarfka & 1 afz gz ¥ geq § ofada @t o) §
a1 e @few 1 gars § sraraqel gafaazor g amard 1 waasy qgf=g sderaer
T g1 AT § | GuT & qeq § qfiada @9 F ot wow< afvorw @ €, anfas
sfagra sasr arelt § 1 g7 qediT qftordt &1 QFY wwaT w9 o+ & A 9y
aragm® g FF gar qard ¥ Y ey fyad gor § @y afcada 7 &, A< afz
T @ QF afead l FT AFTL AT &1 | Q1 q9r =) F IeareT ¥ 77 argEi aqr
Feqget w1 gaqr § & afadT g7 § | gafar F gox § ovy asg A sEIEq
feazar gt & 1

(%) wataw gar gard § afcarasar F1 g1 W aEws § | @ fadwar 1
g ag § 5 gar & &% w18 #1 g9 ¥ whw oafs ugww &% 1 afy gar v
qgAA § 5T ST & av safes SaAT 9307 FIX ¥ TR FLA | T qgqr Fi&r
59 gftz ¥ gataw gar =1E § |

(o) wataw gar qard fewrs ST F1few, sratq gar 9ard afrer AT T8
2T =1fegd 1 afs gav ward Aver ArgAT I qrer geg QWY A 48 FT-AfE F F9F
FT FT4 T4 FT THAT § | Ig 14 ST GAT &Y HAT § 9 YT 9204 fEHS v g
g, FAIS JAT @I g9 gfoe ¥ vAT Gar wwrd AL A #AiF W ferrmm w1 WA
HATT AT | AT AT a6 A1 AgAr =7 FFEy F101  a AL qAFG § | AATSA
F off U g7 S a9 § Aty quy ¥ oy dfaq 7@ fear s aFar | O qan TR q
fepragT #t faAwar g9 & FT0 397 g AT T 9T SEr g )

() gdtam gar gard & earsaa F1 f¥wqr Fv A A swragaF g gAr
qaref Yar AT AT fF SERT ATAWHATIATR TATHT AT 9T FH | AZ LT A A
aqt JiET § faQuqar qrar Star )

gataa qar qard #1 993’ faamare A1 diwea fad=ar ¥ qg e g o
S qa1 T4 § Sqg'e fadmard s argel A e b A §oarg STl § )



¥o gaT H TIRET
T8 RO & 5 ST g i A9 @Ry ¥ @t gHEUS] §-GE A 5@
a1 & | aad qET T A7 99 fadwaret w fRedifed =€ g wwamnAn S

g&ar g |

aatew g #t fadmarg
)
¥ M v ) v ) \: ¥
g Fgaraar  wgedar  faaremar ey afvmrasar  fewtmeA @@rsae
feazar
gar & F1

gar 7 gure § fod gH1 F &1 5% qrfad GFE w7 ogead a7 2
argfas 27 § gar aars § saw afvs w19 gvw #3685 s gq At #voAw
ZHHT T T &Y GFQT § O GAT AR At § Sfeqq A Q1 qUHATOEEAT YRT ¥
&g w14 w¥ar § | gar gars § fafrag, qegw; geg-wied ww-ale § o@9F q9r
fasg-sg & qIarAl & AT F AFTAN FH FATE | NwAw R (Kinley) I
gar & Fraf #1 freafafaa d7 writ § fawrfsa frar g -

(%) srafes #1@ (Primary Functions);
() ditor &7 (Secondary Functions); 4T
(3) wrsfens Frf (Contingent Functions)

. wnafaw w17 ,

qar & N9fqF F1A7 § g9 397 SF ATGRAF FAT FT ATAT DI §
93T ¥ 5% 7 § arfas sefa @ g staedr § gvaeT F § ) 39 95 & faea-
fafaa &t gex 14 & :

() fafgag =1 A599 (Medium-of-Exchange)

(@) wea FT wmE (Measure-of-Value)

() w=aT & g § fafqaa-areay #1  qrazaF 5@ qEq« FA7 8 L 994w
IS | AT F AIfasHR T 799 HI § 917 g7 § 05 qar &1 977 geg-fafaay
F GTare w7 GAT F F IF A Y gar o | FEg-fafray sofsqaear § fafang
ATEAH & AW F FII AT FT 9T HIOTSAT AT ATHT  FIAT IIAT AT | T3~
fafras srdfeqaear § grara fafqg wrsaw &1 sara X F  afemrweasa agar
YT AT e F SIHIT § dfwq gAr qgar o1 | gEr ¥ fafrwg-arsya
F F FF qeg-fafaa sefoaqear #1 aglagel &1 g &7 Gar g o gar &
wntassre 7 fafraa #1 awa aar faar & 1 qeg s Ravey #7 fafrAg weaw s ¥
el o qATH F A QA GE F ATAT G 2N § | ATIRATAT T I Gav F
&I SATRAF FGQ AT NATE SAAAF A0 A AT FY AT FwA F | G F an0ACFR
T RreaeT a3 F AT gHA AR A Q¥ gAY wST A @ FG F qee
FAFY AT G QY o sww smavmwar @ g § A S qwAr

;srﬂ@gﬁ%aa%fﬁaa TEQ TG AT AR FW A dAR L S Iw 97y Ay
LicE g



qaT F THI qAT w14 ¥8

(@) gl gm0 § gar F7 gET 9g@ FF AAFT GEANIGE ¥ w9 §
qAS § TGl qor Javell F qeal 1 stiww #7131 qeg-fafmm womeh € oF at
Flears ag fig &ar o1 e oF qeg A 7 gf Avw ¥ awy gEd aeg A Fead
qET ST g ARy 1 gE N W qed-HIeE A0 a1 gEe 53 G99
#1 g9 wfeard ¥ 4 fhar § | adwra wwa ¥ qurs § SO 96 a9 YT FT G
YRI-THTEA] & o9 har arar 8 | wo% 9%y F1 qew wiew & gg=w g e
Fegell ST amell & Yy Gar sae fraifea #xdt & faed srame o) awgell qar
qa1at & 7w qrow fafara-geq avva 9 § g FY gEGAT ¥ ATATT QeA-ET
FT fame oy T &1 59FT qEEQT ¥ gedl F1 ogadr gfausws s § &1 Sr
.l § | WieeT F AqER “Qea-AI9F ¥ w7 § gar &7 fawrg zfagm § faAw ggea
TEar § | aregg ¥ 7z fawe fafang & faem & sfogra & sfan @ & amwra
qeq-A19F T FTT ¥ FIH gar T ATAT qAT FEAT FY AT A ¥ gAAT AT
gaTar & 1
3. Titw g

S9g'w Y wrafaF Fat & sfals gar gawe § fefafas ot w17 g
FN G -

(%) wfasg-aprar &1 swror (Standard of Deffered Payments)

(@) o d=F FT @197 (Store of Value)

(@) =a-afe #1 swazo (Transfer of Value)

(%) wfasa qaamEt §1 sno—adaW g § GrE-gEr F AM9F A8
& g9 welr g afkfad € adam Aenfis qar soorfes & ¥ wre-geEr S s
sfus wgea § FF 5ot adwm afas swafa & emarfaer sgar agfam T gmm
AT AN § qAATT FIATAT FT GEGA FIA & aAfqfess wiasy el w7 ofr s
g1 A5 uF U aeg R OFER sedHowfasy ¥ @Y o e & feaw @@
THT & @1 A 96T 2 6 ot qar wowa s g g argfs gw §, wafe
gfpie FA-3T AOR F &7 F g Fam F ©7 F g0 § 99 F 59 I 7
HgTa & afas g 191 § |

(@) wea-www 1 AreR—aeg-fafma sfeqaear § ga1 F W & FIO
agsq ¥ g ot srazaFar ¥ Afyw o7 F7 d9g F9 H Floas g o | aform-
TR AT HIST FAA AT FAAM START  ATGIHATAT F1 JIq FLA ARG IJATRA
FTQT 9T, 99f7 97 TOY Afaw ST I AT A1 ) AR Teal ¥, I sfw gearEa
FIX T T O TreT G A F911F I o197 Gaft SeqreT F7 Gy FF H wfarg e
oAf | gaT & afasHiT § 3w FAE A gX FIF AASA  q9T AT A1 FAaq 4w HY
& | 97 F 997 B 9T aAFT G argfam g ¥ St g9w Q| &% GHE &
SEqIET TR ¥ GAfsq T F UF WA QAT a9 TS T\ gET A wHrS § AYAT FY
9T qEATT AT ¥ ¥ a= FIF A1 O@Ar A7 gewm qarwe wiasy sawasael #
iy #3F F fadr e gara fRar 3 o

4. H. G. Moulton : Financial Organisation and the Economic System, D. 4.)



¥? gaT HT TI@T

arfrF afeercar & #77 ¥ gea-@am & ©7 § Y 1 A3 Ag7 Afaw
& SaT & | Sargeome, awddr & 9338 o #v walF fl § oo wmowdi FY
RNT F 9 w9 2 @ A q@ weAw eatw wawhe Fgw F dfa w@w F Ay
TR AT qAT AW A FOGAT F7 AIFL ARG A A7 HT A frar ar ¥ gAY
B T Fegdl qar Aot F gedl & W wAr gl A« gE F qed ¥ gfg

gt 8

g A8t gET ¥ FF-afe ¥ e qur wer @9F F w79 & ¥ FE[
aTaRTF & | i ¥ OeaTs g9% ¥ w0 ¥ oqfs gar ¥ w9 d wy-alw S awgal
qoT JaATH BT FT FIA T 3G 6T GHA & (A7 g7 HWE | A AT gAFT HW AT
¥ oeq § gax wE # gow fafy £ 9ed At F 99 AT FV gW A WEIN I o
&7t g @9 FIQ & | AW AT FIT AT IT AT AT BT @9 HIA F TATGH AL
giar & | afx fyw aw qar faady e § @F &7 sraggsar gidr § g W e
TS N7 AT qF AT TTGIAT BV HT HIN ZF FA-( FT GI ¥ € F 4G Gy
gl FW | qg gH g wffET greg T g AGN § FAq 0F AR fAwar 20 a9
q'stt g€ siaarfeat @7 araia (dividend) & &9 ¥ o7 af F o7@ H FAT TF AR
ST 21T 3 1 AT & ©F § g g1 ret oy ot sfg-few arey 7 w7 oF Ffwg
AT F TR I AT § 1 36 gFR gw wfafew gwe wgwwfy @d A€ w@
grew ot 7y ¥ yaA geqrg § WA F S GOATE! B AN H FIAT AT FT
At W 577 T € | A F afeqaw geqrg § QAR 1T F 9gd 9 W FT
=9 EAT & | FgA &1 anad I § fF qrg ur g & JATEl § AGAAQT g |
T FAATAT T FACTET qIAT I A1eft gyt F g9% F far gz 1 Fo-wfe
¥ oeqTs @9F ¥ ©7 § @7 oar & | )

F-afs & oeq guT F1 AT AN ¥ AACE  GAT qATT § -l
F Trs §9F AT A AT A 31 ofegwafa F w0 ot gur £ qhv £ Sy g
el dafeh oo g A7 o aEgel (A, gf, woa anfe) F w9 § d@fvw T @ &%
Yar & &7 § df9q @ 960 § | o A7 ger ¥ &9 § dfaa @ #7999 $10 98 §
fros ote wfrsr affeaa § qor g o gar arar raggsar o= 9< fRd o
g fREY aeg F1 e fear o gwar &1 gER § afysy SrEars $1 g9R ad W
frofal o MERT T gear & | wiwsw A sffrmaarel ¥ e aderger §
THRE-ARAT F¥ T fraar e 8

(M) wa-nie w1 svaRO—yar & R WAl T CF T § gER AT
TT T T & GO TN F1 G0 Fam ST T & | 98 F1F 99T H<H GET A
fafewa &1 g @y § w4 wgmar #E ) gErd @ w ¥ faar qww §
e ST &1 9% FW T T @I FGAA AE-GET q9T 6T gham,
ST T SR, A & Qo A1fE Iqeed 48Y g¢ e S aaaW 96T STt
a-AgT (ape man) FY gt ¥ Afrs qew ag & I |

AT TAT G- F G qeA FT FAW CH AW Y gER g 9
frar ot awar 31 afs i safe = oz amw wqy A Fa-AH FT AT TIYL



TET F TR AT F1H ¥3

qIE FIAT & aY g oAf Y@ AF g AT d% FRT g & ®rg 4w
gwar § | afz g7 wq-aft #1 dwaww ST Avar AT F w9 A frar aar gar a9
Y FTH FIGATS HT GUIAT HIAT =T |

3. swfenw v

grafas qar Mo Fwaf & sfafes e F agar gar & sl s
freafafeq AR R & § -

(%) atE-gar FT AT,

(@) wrarfas sma & fqaor &1 AR,

(@) ==t Fr GAeg ITNHET F GAAGT BT AT T4

() ®F THFR FY TS FY GIATT T J8H FA BT AT |

(%) are AT FT AEC—FHAT  GFIEEAT H A@-YST FT GLT AT F
I ¥ AfF {1 I gH  WIG-UET AASHTET F T A wqW X g § | anyfas
aug ¥ ol stefrs qar sqmfes Grd are-gar &) sirarfaer o fedy § 1 d9F
ETXT SEI+ qTE-YET &1 GEAar § @A I=Iar sefeqaeqr &1 I &1 afgar gaar
g1 afs gra-an faate &t Brar § Bt sreoan w0 erg o7 S § | aoT
AT SETAET B1 TTAT § | UG AW Are-gEr F AqATT I A A oqAw T F
fag st sfys wee § a7 wre-ger o gur o< smanfe {1 qET 7 Sralen &
famt ara-gar &1 fa=r Faw oF faer § L g@ agfes g § s are-gur frAl
& ATaT< F7 &4 wer & forad foar adw aww § enfus g awfas G
qENT FEY § | GET F W F o0 qaq gt wengedr & faalwr qan fawrw §
faaiy AgeT 2 |

(@) amifas s & frage @1 wUR—gET gAIT ¥ OUSA o F
gafa & e Soamew At § wen g@ 9w w1 faawo w9 § gl swm S
R | aduTT TmT ¥ o) aegel qur e HT e o GHi F ST qorret
g1 fovar wran & forad arel wgey agaly SamRd argal F w9 ¥ ST 39 § |
3@ SFX Sarfed aeqe ot & afeaf safa @t § forasr fagon ot At
¥ weq g7 Ty | 97 uF i gaear @ @i Bew Soed 9 F w1 H
Tt gt safts 7 qY o earT R @Y § AR A AT I AW FHE F
§ 1 gar ¥ 39 wfewr guemr A o aAr fear & argfed ©0 ¥ s awg Ay
qIATX § FHHT ST 5o AT Ioq ST § STFY SAIGA Ul F Hex aie fZav svar
? R =9 ¥R 39 afegfag ScreT #1 gawar & @iy faaww &) S § 1 gET F
59 F74 & T FY §F UF IAI0 1N 99AT gFy § | qfx 9w aafs A ¥ wdw
s YearHT wfas, CNafq qar STawat & ©7 ¥ qgAT qa FIF TF AW AN
g dYag wa 9ag'w W safwal &Y afrafaq sofe St wwag it =
waft &7 faae S el § #% fear o wifge ? afk o s F S
¥ ueli & TS By o E @ waw F g s g Swy g e fraw
FIAT 508 g1 AT & | WY &7t F gar 9graar YW ST § | AT DGR F q1eqN
I 9FT QA% 3af6 alT F 99 W AT SEHT A7 g A U F qUAL



%Y g&T T wIRE@T

&, reg FT 3T § | 59 THIK GIASF 99 F7 fawwor qgAnr @i § geag a4
FTYET qUIT § AGAM 93 GAIN AT SHERA gOTEH I ST FY SreaTied
ERGI ’

(1) @il F dara sEnfEEl § qEEaT w1 NER—I[qT g4
#§ garerelt #1 swi aegd fafr grer saersy @it § | gEfT @IS ORAE 73T
R o DT § W IFA aEEEAC wEifEg § 1 ITAR 3 ®7 § SdS
w7 ¥ G 77 gaedr A § R a7 ot @fad s F1 st fre saeaenaredt v
aftr #=¥ g fra 9w o7 #X fF geer st afaw arr gr arfrmaw e
FIT ST T 2T @F | A5 I q9F GEAT g@T § 99 fae A o 9
9% e Y 7% gou sug Wiy A @t STANRTGT g T § 1 a ST & fag
Rar &A1 gead g & | 98w ¥ gar oW § uw eufe ¥ fau sadr @iftd e
EIRT ATy eI qToq HLAT GEAT AT & | ’

(ar) WY IFR FX G FY AT T A FIA FT AWR—IGET A
YT &F g7 TAT qEqRT F1 GAFT € JII9 FIG@T @ | GAT F ©T F g99 @ gH
forr gl F1 wiey FT aF7 & | AfqAraar v THQ F O F HIO YT 7 fHE A
qx19 F1 &7 feaT o7 9war § | 59 ywR oAy 59 999 § @ Srar § ag S #r
& 00 F AQT & FET TFIL AT oY 99 q8g FT &7 107 F qFAT § @ gw
I gaaAT qeq € waiqg Ew fyg geg Hr =@ gEr F @O @A 9FJ & | gAr
¥ gfad oa qar o #1 R N w19 F oA fear o wwar § | amgleg ¥
AT F U F1F AT G9T q2T 2 1

I T

3995 FT & wfafad gz sfaifeadl & (g9 957 F §9 R ey F
A & | Frew F ogaT guT qve wrafy F &7 ¥ gWIT H UF agq wEeAqy a1 Sy
§ | ARAAT ¥ FIW YR GRAGHF BT AT FYGAT G | VAT AL qAT T A F
afcarafaat gt § ¥ gar gafaw afaeta § 1 g8t SO0 S63F a9 q91 Fv
st afvasafy 1 seg afcgeafa ¥ dfag @ F gomg 9o § g @d & vdw
TIST HY AT § qrFfeas dqazaFarel w7 qIAT G FT GEATIAT I @A &1 3
AR AT GfT FIT F I 2T § qg AT AT F FG AN FT AT © G GfX-
Teafa ¥ dfaq <aar § 1 a7 § dfa s & grer feet ot awa w18 S aeg o A
ST TG § 1 9% afx ag o R e qeg & w9 ¥ dfaq <@ Sy § A a8 aeea
2 B amaeawar qe¥ o afx a7 a5y 7 faw o Qv FfeArS SeoeT @Y aRd € 1 gahA
W st et afvarafa ¥ $m AT B GET §F A0y AT F1 wwienw sramaEqre
¥ gefrd ey ¥ fag §fm At § 1 Wwoe dro FvE & famrogaik gam e §
safewl £ o WA S A A g2 w1 safe F ww gEN A 9fe 9@
AT TF FHT & 9 T I9F 09 GAT A & | 99H O et & sea afcgwataat
FAT T g, T 957 9 A ¥ =99 fag @ avd) §; w06 SworaTar SOy TN ¥ BUGICE
F gar # wiv wed § 1 gar A egateaty TgAT AR AT qgqT qgT &Y Fvafal Qarfaar
T T [ E | 7@ A AT sqaEr qqr FOGH o o FA Tt Als F1
I @A F LA U AT AT W FS WAT A% § s @y § | |
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7igw (Frank D. Graham) & a1 &1 7Y% HY G410 & YT &791 @
FYar § forad g ag wiasy § qeaet afcfeafaal & sga @fq w-afe &1 59w
FTGHAT § | 93 GHET ST TAT SIS TEN Y G § 9 T F €4 R Py =y
Feg ®1 g7 fRar smar €, A9t ger &1 feey off aeg § el < aww fafy fear
ST AT & | 9 T 97 a7F Fedt aeg A g0 qaet o awdr § | YET 9IS B
wfasy § 17 arx faoig fv fearfrag #<0 ¥ ggraar yearw 31 &V gET F K& A
3975 faa=ar 1 dug faeafafaa wHe &1 ‘
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¥

¥
qrE YET T AR qrATiorE ey HrAeq Swfransi 0 gSi Ht 9
#1 faazo § GATAAT FT ATAT FIA T AT

wdeqaeaT ¥ gay ¥ FAT A7 99 [AATAr § 9g e § B gum wwe &
anfas faFm ¥ fag aﬁaé‘g graegs T g & faar agfar gu § wasw & fR
e Sftgq faqmmr avve Hg“ﬁ\% | g&T FT S9N 9 grgar ¥ faww & fag faawa
HTTTF £ | ), '

AEATA FAI

1. E. M. Bernstein : Money and the FEconomic System,
Chapter 1.

2. W.A.L. Coulborn - An Introduction to Money, Chapters
I, 11 & IIL

3. R.P. Kent : Money and Banking (4th edition) Chap-
ters 1 and 4.

4. L. V. Chandler - Economics of Money and Banking
(1964), Chapter 1.

5. J. M. Keynes . General Theory of Employment, Interest

and Money, Chapter 21.
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qIq

1. Critically discuss the functions said to be performed by money.
Does money really perform all of them and can money alone per-
form them ?

2. “The importance of money essentially flows from its being a link bet-
ween the present and the future.”” Explain, bringing out clearly the
implications of the function of money as a store of value.



A7 ® Foa #71 aeg fagra

(Commodity Theory of Value of Money)

AT & qeq w1 A4

T i 0F yq@ faAwar ag § 5 g@a e snagawar sag & fay
Brt & 1 gt & T & fa¥r ger @ sudifiar g9 ara g eranfw € F gwF g
ag FAF STAW A€ qAT FavA F 9T FX GFAT ¢\ 3fE g@ Ay ¥ A2 g
agey et T ST a5g F1 AT AE FL GHAT ¢ AV 9US fA¥ gg M FOAT FT
EFHST | § | T FT JoT YT IHTE FY 37 it ¥ geafera & faed g gu0 oo
ey & fadr SR awgell 1 & g5 WA auIT § wreg T gHAr § 1 AG: Yav AT
Ted sgaT Fa-atw g fraifea § ) afs gur & wrafs afes S/t & @ smer
Tea ot sfas g € 1 385% faada Fa-ofe 57 1 9T 3997 gog o F7 gar 2 |
Qagaq & faarurgaR gar & qea § gurer afeww awgel w99 AvAr ¥ ghar g
ST 9T ®9 § YT B 0F 3F7E 00 fafvaa F gweq dy & 017 ofraw § fHa fa
gT TAT 9T TCAF AISA TS IAAN A€GAT TAT FATAT A AIITFAT FT FIAT FIAT
1 safad sa¥ fa% gar ¥ go7 F7 gFaey IO FEgET aAT §IT FY 39 AIAT §
graT § St Iuwt fafTag § gEr Y UF IHE FI AT T AFAT & | §H TWA FI L
FXY g FI9 7 9+t 4 Treatise on Money aa% geas ¥ fawr g 5 “gar it -
afew frdt fadw feafy § aeqat aor dams #7 9 |1 92 sanfeg gt § S gar
FY TF gHTS @OF GFdAT & | 399 g8 oY fasear € fF GsT @1 geg uw TH &F(E

1. “By value of money we mean the amount of things in general which will be given in
exchange for a unit of money.” (D. H. Robertson : Money p, 17.)



¥e HET &I woXEr
g (composite commodity) % gear FIXT ATAT ST qa?ar_% st 39 faw FEgal T
Faret FY ergardt el w1 Eug € fATAT g5 AT | FT& wreg forat sirar g 12

o5 feae ¥ Rr=TgaT GET F1 qed S, T FA-AE FT AR g g,
FIYF-EGT FT IeaT AT & o} Gqy gaT A7 FA-A(E FT SEATT Geg-TqT T AT77
& 13 g gfte ¥ aegel ¥ WoT g & o7 ¥ 3@ AR S g § 5 af @y
Tea-ea< AMF g1 ST & QY YT BT e F &1 war g | g% faadta afs gea-wax
%9 g1 oTaT § a1 gAT &7 geq qfaw g A g ) I8 IFR GA & q&T TAT AT
e &< § eI q9T AT qeAeT g | :

Fg setanferdl ¥ gE1 & AT e & R A7 A=A & g ) 5T -
qiferat ¥ agare gaT ¥ AR qed F1 AT Faw O A0 § | T G § 3aw
(Hayek) &1 f=re & & GaT &7 ararer qea St go &% & fa=re a7 s §, o
s7of faaT< & | gET & WA ged & faere #Y AgRadaar F1  E W ¥ T A
faar & f ‘g g9 sAHTT Tedl g3 &7 F §G FAET FT 977 09 HT 517 F9 &
aY <fYer g9 gRT & 9T [od F AT A s 7 Agud FI7 awq g '

a1 & WA o &7 famr awgel qur JaveA F geat ax awanfxa § | o

PR g FT YA AT QA A@ 2 AR A 9 5 qar 51 oF = & gw
qgd 1 SETET T ARG A Haw el AT @AY ST AFA § 1 T TR FT A€
# gedl & Siiga & STATX 9T g GIT F AIAT Toq F graed § fa $T gwq §)
gafy 7z faar aa-sfag acr 48 § 97g g FTH FT TF T AT § | SIF(TS,
T 19 § F1T I FT THAT § 5 430 Fo H s@AH @ &1 F9-ufE suay
9323 So ¥ Fa-xfee T gaar F ot off | s sFR g W a@ EF 3 o &
T ST ERT {R]& S0 & gaar § Yo wfama sfus aeqd @dqr o gy off |

F139% & faarargai faar frat fafasear & ge1 & oo &1 F1E fadw
AgTT A5 § | 39 effe ¥ 9ET F SAF qoq & gFY § FA0F TR q9F w04t F foF
ST AT ST wFAT § | 37 AfArs #1 X 9 qar gur & faqwe § ffemaar e
¥ SeR9 ¥ WSAT T YAT & A1F-Yeq, FEFT-Yed qATHAAYST F7 a0 5a1 § | Gar &
AVF-Ged FT AT FEISAT qIT JT1 T 7 AAT § § I N AT H - Gar-gHrs
IR F T AT GHA! § | GET BT FEH-Yeq sqaT PR afkare & fod ag gew Srar 2,

2. “Since the purchasing power of money in a given context depends upon the quantity
of goods and services which a unit of money will purchase, it follows that it can be
measured by the price of a composite commodity made up of the various individual
goods and services in proportion corresponding to their importance as objects of
expenditure.” (J. M. Keynes : 4 Treatise on Money, Vol. 1.)

3. “The purchasing power of money is the reciprocal of the level of prices, so that study
of the purchasing power of money is identical with the study of price level.”’ (Irving
Fisher : The Purchasing Power of Money, rev. ed., p. 14.) :

4. “When we investigate into all influences of money on individual prices, quite irrespe-
ctive of whether they are or are not aceompanied by a change of price level, it is not
long before we begin to realise the superfluity of the concept of the general value of

money conceived as the reverse of some price level.”’ (F. A. von Hayek : Prices and
Production, p. 29.) ‘



AT F Qe 71 98] AT ¥

St a7 afkaR gEAT-aR § aRgy @ FT T AT 1 GEAT F AA-TET T
WETT 99 A & fad QArTg St w9 el 7 IqT 9T AT FI@T & | AT T
HH-geq [H4r smaardt ¥ f4d 0 &1 qg Avr & S gEr eHE F @O 99 sagATd
F1 T T qHaAT 2 |

Tafd gz1 F o7 7 37 YA F qfeArg qoiaar Gex AGY &, 9Ty g
SITARIE HEvT ¢ | 1A% g1 g guT & W & geae § qgvaAqu e weq g |
93 §9 AFATEAAT F 451 F 29 919 g7 F = AT ATATATH &1 39 A
9T SegIA gar & fARder qex A qGAT #1 § 1 woezmd (B. M. Anderson) ¥ §ET ¥
frede gea & A=< 1 augAr 2 g s sarT AT 9ary % Bfwa fear €, sl
S % qar #71 qardges AgTIY § | 59 wfafead g aww aofare) § rad feer
F A9 See@ArT 2, fNas sgar gz 1 gen d@iara fafma § sreq g€ Jamal &
qSIET qed & UaT gar § 1°

ga1 F1 gea faaiew

ga1 & Weq frafeor #1 ereqga qzr ¥ gyfad qeuge #1 90er o fadw
HEET @A g | QAT §7 ¥ 930 ¥ qeq frate gegeft freafafe fagea € ¢

(%) agg fagra (Commodity Theory)

(@) #Yfz% fagra (Monetary Theory)

(7) s fggra (Income Theory)

59 JeATd ¥ g Y&T ¥ Gea frafRor F qegfagrea a1 saverm w39 qar o=
fagreal %1 smieat swrsr &Y orsqrai § # oAt aegfagra g@ F gea frateor &7
gad stfas g fagra € | 59 fagra & @q@Ik gur o9 IEgEl & 9ATT & 4T
THFT qeu 39 9314 F qea g faaifea grar & fradr gar a4 gt | T qwa
d 97 gaT Ta0 §9aqr IS A1 A T 47 97 37 FAT H FIHT G918 47 |

ST gF GIFIC 2w B gar 3FE A fawifcd gaar F @0 agar qE@; F
fafea Wik & =7 ¥ afiada $37 &7 999 34T § 97 (9% T I99 F S YA F
qe9 § v rgar FiE IHT QU FIGT § 99 9F G F Ged R F a7« § A0 g
arst ‘At grgar ‘ahe’ arg F 4ed  faw A & aFar g1 gF F Yeq faior F
aegfagra &) 3q gaid ¥ fodt 1 612 78 81 aFar & | 9=eg qAT F geq frat
T acgfagred ag agary § s@ay 3 O5 9 arg w1, rEFr gar adr gy 3@,
T AFAT I7T IG— AT Ged G172 | 98 Forgra dawr gaAr aaenar § 5 gar @
¥ od quT 99 91g & Fraifea W & gen, frae gar 318 & Y @, # qAwar
B & 1 gaR wedl ¥ gar gATE F1 441 5 qar areafaF ger @ AT =id
A Feg fagrea & AT Gar #71 geq 99 awg, [F9F0 G TAT T § AAAT
frd g aferddta 2 &, ¥ arsafaw wer gt fonfeg dar 1 A@fes sehw &
afaferr €10 sraar AME F AT ITANT Y A § qAT T FILOT TAHT ATEAAD ToA

5. The value of mopey is . the “capitalised value of the services rendered in the marginal
exchange.”” (D. Kinley : Money, p. 135.)
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STeT e § ) gER qedt ¥ afy g arget #1 \faw At g2 w3 ge A g o qa ol
FAET AT, BT q9T I H AT FRI .
fagra & dw

aF F53 Hf5ArS 39 9T FT 99 3§ geaw £idr § 5 oeaw w7 awafyw
Ter wfew S ¥ T FRO ) gAX wed §, FT @Ol A AWiEF —FAT, SN,
STquT—wiT gaAr sfrd & 5 g9 I X gH AR FE qFA &q9 T FrEqfa®
Weq gadT &1 afyw AT wifey fagar fF ag aread § § ) 7@l =@ wow ¥ e
TR T 81 aFar & F €aof & ae Suan § o &% F1ew Rt ee aeg & gae
ST Wt §o AT Aga (demand price) EHT FIFF @O ATYEU, FAT A TEGY,
gt & WRrae F7A, arAT gTE o AT & frEw F wewl A g oavm &
FIT 77 ITINT & 7 § AT SIAT § | GF A 00T g HU &0 Ay gF Awifeas qiw
F T I T & 3 9 GoF FT SqTCAT AET FT 97 I%A 3 |

qafT 9 FT 92T & fF A9 F AT ¢, %00 q¥ qF T &1 TTHT THET
AIT FT TGS AT GATIE AT ATHIT F G ST Tg FgAT TAT NI | H=07 GAG
# qeqaq: g4 A B ATV 99T 0 & qfafkw @d FIA F vy Aqfyw e
aaieq qraT § AT ALY F, G AK FT A A § | AAQFT, FHA, AT F A9A
qfemm & fasfag 3 ® s udY safee} & @0ey & fa¥ sk, Wed, Sfass,
Wreex gaarle «fF aeqq Suwey § | g7 S9N aEgaAl F S gu o safes w@o
9T AT AT FT @F T FIF =7 ITAVA qeGAT F GO | AT HT 9t Afh iy
& foarg & a¥9 art 919 F &0 9T qrany frorg § Sor qdq 9 o@ww S g
T g5 AfaF Aol 9R @F T FF oqfew U HT ACAT A 37 FA & fay
ATIFATF 1 @UTA I3 GF HA |

qet Ja & oft, st & geaea ¥ 7z wfeg & v A #Y el ¥ B o
& @I At afirefadl § &t ¥ afeada § w1 § qur agt oot €t B g ¥ A9
anfe &1 wifrd wgea fear mar § 1 aveafawar ag § fF @l A gw anifes wiv gaa
B ¢ 50 A1 ) ol F g At I a7 afvw 2, #7 g@ar TE AHATAT ST
FHAT § | gAR e H, 0_T A5 ¥ OF v w1 & O &l A qwifyw wiv ww 9 gT
¥t &of &t i @At wlaw g 05 cowt gom 1 wAT 9 FAr Fwwr g 5 97 )
o, gt el Y sruot & ol wrw F At arar srar &, a9 Fr FqhT HHr wfys
R 7 SR T8 § | oSt WO F ©A0f F7 sfyFier AT qOETS GIRT &0 Y Aa Ghy
F & TR ¥ BT ST Q1Y &\ adwT gua ¥ e IR A5 & qiv
qar gfa faifca $39 § ageaqd &)

TG A FET T AT R o qafe amyqeoll F fod waol # wivww @ 0%
RICY TR G0 FW ¥ T o Y oot FRY afrw iy g1 59d % FIT §
N9, @0 ¥ ® § w7 A1 gfaq sy gfaer @t & 1 gEr, AWt w1 @l ¥ wfF ag
fazare <ar & fr gosr A 7 qEgAT F Fedl FY e o T g ) adArT g ¥
T & T, f'sm'% FAATT T9 F 97 G99 T F fay wiv Gy &, wg g fw ag
qaTT F ol it F gar e B1 w1 F@r | 5t % At ) a5 Pyzare @ e



A & ged F aeg fegm %Q

g el w1 faiRa g7 9% @l 3= 9 gwar § @9 9 wfgsy § @0 a5
AET § FH G FT 9T AW § SO ALY G | ST a8 S § 5 gEr 1 g ead
g & srrary feafa & safafes oo a7 afefeafaat & eadl 71 9o s@ § sa97
gifr 4t gWiT | gaT srayedd &) feafq § @ #Y 97 FIW § IH @9 A7 &
gwar g 1

I aFidgusa i R gma § 5 @ &) afusiw At Sae
B HT FTI7 78 & & gowr 7ifew w91 ¥ fod sugvr fFar smar § 1 9%g 98 Fa &1
o9 78 FAM 78 § 55 wal ¥71 a%g qox g qifes whT &1 oF g afoorT &1 9%
ag ¥t wyez § 5 qxr & gew frufow ¥ aegfagra & audsl & o aow § 9% @
agl 3 5 @l 1 gou suFr awifow whr &7 afvorw § ) aray ¥ 793 7w & e et
TeT TWAT § A, S 5@t qifaw qar owifas qiit &1 9w, o afeor § awg-
fagrea vl &Y g A7 F Faw 99 AW 9% eqra Ffeq FF, N €T ¥ Faw AWEF
SYANT GIRT Sa+ gAY &, €40 F Yoa #1 fqedww a7 &1 g% QE FAT 9T &
e ey fagraegr & 1
fagra =1 anifaa &

Fegfagrr & S0 ® A A @A gy 599 daraa HY aF § 1 gur & gew
frafko ¥ axifaa awgfeer § 98 @iw< frar mar & f5 <ol &Y g9 "fv &
afaxia W @ Aifew ai1 & geafag 1 sw3 fauda ge=w agg fagma & et
Fr ¥ FuifEd AW FY T9F Foq F IR AR F@ AT | =T awg g
F gudst & gura guifag agg fogra & auds! F fF=REaR g7 #1 geq @ &7
39 #raAT g fraifka ar § fest gar s30€ s gt & srgan shafafaa s &)
zg fagra & gwdsl & fgaruge svg avg & g9 @0 S geq W 39HT ¥
atr—alfar qar smifer—ua gft e fraifes Qar g | @i aggfaer &
FeAr fqa wose F39 g¥ Qadaq  foar § &5 “gwst a8 9@ w@AT W1fed fr qar
T sfas aegsi § ¥ UF § 997159 FRY TAFT ToF I o7 qegell & geul & aam
TgE ¥ ¥ S &1 FIOT—A qar gia—arr faifca g fomd g e aegsi |
¥ geg fauifea g &17°

gafy daifag awgfegra wr<tT agg fageg & g@aT ¥ 99 @ < T8
roefea A & 1 F€ a1al § €@ g qegel ¥ B ¥ 1| 999, T 1 IWET AT H
FAT 81 19 F FACTTT IUF F9 IAET F 3fg &Y I, FAifEw Afeay @@ § FF @
greq fRaT ST @ | 9%Fg SwTRd ¥ 4fg @ ¥ waeaey @ #t wiad § wA
agY gy, aafy grawo feafa ¥ Fraa § #6129 1fgd 1 yoa ¥ F9 I 7 TA
07 a7 & fF ol &7 afas wir gg@r gar srae F =9 § s9qw 39 F FR0O Sl

6. ‘‘Once more we can keep on the right lines if we start by remembering that money is
only one of many economic things. Its value, therefore. is primarily determined by
exactly the same two. factors as determine the value of any other thing, namely the
conditi)ons of demapd for jt, and quantity of it available >> (D. H. Robertson: Morey,
p 28,) -~ =



¥R AT A TRET

¥ AT W W QIHIR G A FW PRAT ST gwAT § | @Y A TR §
fF fret omg 9eg ¥ @WIT @Y & Geq AT gaAr AT qar gt g fraifa g
gar g1

TaR, gew ¥ 9fYada g1 ¥ woeasy g9y Sorad ¥ qfadT g § 8 g9
AT & | 79 €0 ¥ qex ¥ 5fz A & v vt & seqrad § geed gig I AR 81
afear St & @@l ¥ @oi A FrAd § FH A F ozEg A ARG FAEH FH
U §F @ &7 AT FIN IEN §, g Sealad F7 § ST ov€T ghAr g | @i
HY 7€ FTA qOT AT o1fE FY AT F GHT AOQT | g9F AKILTH A SWTEA
FH AT FY AREAGANT FFAT T ARG & FG AAF AT A7 g1 IR § 9 IH
¥ ST FEA AT AT IATIT FIAT T HT #9115 AT FIA ¥ IAR IIF A
FT EF AT I §Y STATE | Yea1aT T FIA & IAH! A ITF AT FT 7R @ GG
FIAT G | TfE Yoo FIH GF TF FoT SAEA AT § F7 TgAT 8 a1 S AT WA
S Y weft qor 9e T Searad g frawT oad 21 WA gAw A% qeEt g sfaearfaq
ALY AT ST QAT €40 SANT Y SEAEA-AHAT F g¥ AT | AT F &q0) I F6GA]
¥ faw & fomat ofF ¥ gaa wtv ¥ QY arr aftadql ¥ agar e aftadT g g |

1A, €40 FT A1 T SCAET AR For e qfq F1 aga AT AT g
2 | 78 19 ¥ TR F AR A 97 ALY & | g@w1 afuwrd g grar § FF @0l & =91y
SeqTad ¥ g§ afg AT FAY FT TWF T TGS €€TF X agA FA TATA GFAT § | €@
FT aIfas IeqEA A €0 €T w7 Fae  9fqwa § | o arfaF waneT § oo 5fa
qar afg % ¥ el & g gawey €@ § Faw R afcwd #r gfg G qfTorrd-
Taeq Tu Qaq § faiw w41 a8 -

=Y, Tq9 &l F57 AT § FF 1A FAN FT gq@F Gog 9T MG TATT 98T
2, FaifEw €qof d=aT § Y1 F FTAR FT F19 F@v 2 | qfg gq97 357 AW G2HT L7
2 ST A @O F oA § AT FAT G ST |

frewy
qaT & qea fraixn F acgfogra & o Qui § F1eor 39 fagra &1 ga1
F ¥eu FT ATRAT T # fa30 Az AE § | 59 fogra 1 Aifsw ARG FT AR

LT FAAT ST GHAT § | 39 (AR G T AGT AHATAT AT GHAT § B AT FIOSH
qaT 1, (9qFT qEqHeT 77 &, F4T Gea gIar ¢ |

e g
1. D. H. Robertson : Money, Chapter II.
2. E. S.Klise : Money and Banking, Chapter 18.
‘ g

1. ‘Discuss why the commodity theory of money value cannot be

accepted as a complete explanation of determination of the value
of money.



HaT &7 afeamw fagra
(Quantity Theory of Money)

gaT & ge fraRw F oftqror fagrg &1 e (& oY qaed § i
AGTT F Rl qAT IfEqFISA F qrav &1 gEaAr ¢ 1 74y 5@ fAgra & sgw FfAg
w7 wrewl &, feEiy g9 § 4 gfrar (New World) & wrd amr ¥ &a9f &1 amnd
BN & IqT 1% A qar Qo ff qaifeadl § g a7 gfe A samar s #1190
frar ar, Sr@wwrt § ary oy § weeg fageg 1 Fuae syrer qdvaw sfgg AU
FRifa® SIfT AF (John Locke) & ¢3¢ $o H &7 ot 2

sIte &% & 931 gaT ¥ afewmr fagrea § w16y afvada qor dwew
w § 1 gAT F sdT 1 & w1 39 fagreq &1 9geq 7 FE@1 WATAAT IO 99y
931 = 91 wAvsar ¥ ovd § ag fAgr TrE R wgaer ¥ fagredt @ sy
oit ¥ wfenfag fFar o @t ar) Qe §o § wfag e andfas Sfae ww
(David Hume) ¥ srqdY ““Political Discourses” st g&3% & ‘Of Money' amW®
fraee & afemmo fagra § gare &% son) afqeqre sqrear &1 4 | @7 10 HA-
forq afcmor fagra #t R &F aarsdt § snfas grfgea § o gg<aqy e 9T A7 |

1. 1B (A. W. Marget) & st9dr Theory of Prices ATA® geq® # qfCaT
fagra &1 areen QuaT TaEd ¥ gAr aamT 2 )

2. wdareEr &9 fa9T 9T OF A AG; § (@ o7 o J gAvAw g9 fagra v 9f-
q1eq fFar a1 1 SFF a1gAT F faarga gafy ofeam fagra st fEwmE w53@
AT TAH Q0 SATRAT FIF &1 47 AT A1H &1 9q g 9%g @ F g4 q4%
FforwardY @t 7 o A grared Faren § 2y fagra 7 ave savear # T
JrEATA I g4 T F qUAT § gi97 99 ; FUE I AeAT ; T WAL 9. FE;
290 Afaeaa anfy afrwars St & € ¥ 9230 g5ga 57 1 axag diear
FoIT AN F FERIGAR aiT alF & QF a9 7 afnwardy a@wt w7 afwo fGera
FT AW T AZT 4T |



Ry ' qaT FT TN -

7afy gar ¥ gz aftwmr fagrat &1 WA sATRAT ¥ AEIT ATAG-EIL AT YA
F AT F AT 57 TFL F7 AT qveqy geaed a1 B gEr & A & Ifg quEr
FHT 1 & weeTeq Fraa-ax § fF gfg qgar FA7 1 SR 9T A8 ATAAR gt
o1 i Frag-w § gar aurgaras afcada S § 1 gaX wedt §, s afean fagrea
¥ 9qaTe gafy Fag-wax a7 GaT F7 AT F GET OF AT GG FEAT HAF AT
9 qg qEETT ATIACTH A5 AT |

WA & 9391 uew femy qon fewa ¥ gzenq ¥fas fowet, w7 wud faw
arfe sifag sdanforgl ¥ =9 faug qx sm-saw faoqre o f6y 31 oo fagrea
& a7 sfaares® 59 geg ¥ ofefag ¥ 5 SaRT aFdls § gak gF, Agsgaedr
§ 97 graat @ @ @ qar arfaswe anfe weon ¥ wigsy ¥ areafaw saraw #
afg A1 axwg g1 | ¥ 97 W A ¥ 5 qifew deareil § afeadT @90 W@y ¥ 9w
F 0§ aftady giar geag o1 1 afiuraeasq 98 F7AT 9 g 971 5 Fraq-eaw §
9El g & afvady 19 § f5 agerg § gam Fv oA § qfiady @@ § 1 AR
FZAT o7 fF 57 drarel F sl FrAg-gax (P) @ &1 &t AraAr (M) F #4577 OF 59
ST Ft fazgery @vaeq a1 5 gar &1 4w 7 afg sgar 41 97 F waeasq Faa-
&Y ¥ ot Ifg swgar s g1 Irdt § 1| gg afewer fagre w1 @ saveat A1 fAw 40g
GTRT GAAMAT 9T qHAT § | AL AT H, GAT FT Ged 97 A1 v gfq q¢ fasix

Brar & 1 afear fagrg 58 a9 @ 2a1 § fr et 1 ogar anear (9)

4.  Professor Hansen has pointed out that the pure quantity theory is not the same thing
as the quantity equation approach which “is not a theory but merely a way of posing
the problem of money and prices.”” It should also be distinguished ‘from such Variants
of the quantity theroy as the Marshallian theory which centres attention no:- primarily
on the quantity of money as such but on the shifts in the desire to hold cash.”” (A. H.
Hansen : Monetary Theory and Fiscal Policy, p.48 footnote.)

5. ofemmor searedt 17 § ? faceq wredq ¥ faamgar ofwm sdaeh @
arat # fagama F3a1 & | 99, 98 AT F AA-%AA @1 sreafaw feawar ¥ fazarw
TGAT & qIT 5T F1 F1-@ATET STHT-HAT F1 gaar 7 afwsw feax fa=mar 1
9+g SHET FF A TG & 0F Gar FT Abr-a® Tar gar sgar g gar g
SETgIoTd, sfqewifa @ & gEr & 30 § g2 qwraw a7 Ifg g@r F feaw Al
wd & ugger g dfe arsfad Hraa afkadadl #1 f gar 1 qiv 1 i
fasrer sy 1 gar, afvwror sefaredy & faruga g w1 9fc g e qtr
#1 frerifeq w37 arer woll & e careaar AT | g@R wsal §, gar #r atv
#1 faaifed <7 arer w0 ST F1eoi ¥ faw @Y € Y Tawr gfw & fawifa
FQ § | Aar, aftory adwet & fGgE sars g7 Aifas gzar ad g
Fif% afx Yar gar ar a1 gar sifrFrd s F1 @ F1 B A g o feug
@ FFAT AT | GfeA o SerEEt sy #7 g o AwimwE@r § fym@ew wwar

® JUT I8F SHIT SAN F) T a=G FIA QYT eqTEFA F7 AfewAT gRr Fraifed
T ) o



gaT F1 afewm fagrg <%

Wrerrai,@a“r R | F1edd § #zT afkamr sdamed® ag famaw @ ¥ fFogst &0
At BT SEATFIR SfaaRawm ar a9 971 F qea (FA-ufe) ¥ gEAr weAw ¥ gy

afya :;f\i‘% fra<ta wrgara § aftadT 17 &)
: f" qzT & geg-fraico qeaedt afvamr fagra & fox w0 g gwamEr S
e .

FHaT 7 | fam Wy § Xospw ax @97 H gur 7 AT (MV) q9r Y- 9¢ #r9a-
&R (P) #1 frmmar wan & 1 A § €70z § 5 gqur A apw ¥ G & g2 argow
(srorar wfawa) § aftada @ & v

qfkuraeges frag-eax ¥ @A 4
ggard § ofvagw @ 1 wF
S A guad §gEr §7 9
AT OM, § a1 #raq-gq OP,
B 99 gFwa H_ggc & A
OM, & 52 T OM,. &) ST g aY
FIAT-ET OP, & ﬁ'g‘%‘r OP, .2
STAT & | 59 YT FIAT-EAT ﬁ'ga?r

Saonn g
grarfas aftaga 9%;?—1)_0@ 3T

=t (MV)

-

Mo My
QUANTITY OF MONEY (MY}
OM,—OM, » TG 1 G T =7 4g

PRICE LEVEL

~
o

T

‘;0
1
|
|
1
]
|

e e ==X >

o
F

FtAer § g7 srarfas afvadw

OM, 19 ﬂ;(,
ST g7 ¥ geT &1 ATAT OM, 8 #€ FT ON&@ ST g @1 F19F-€q% OP, & #% 51

OB, Y SITAT & 4T He-8q% F gart Argmifas afcada 2@ OF 0; OF gaT A wew #

g% angufas afeads %—% F quaT g
OM, 3.
v €
qf R0 THRIHTN

afeater qftFel &1 F9q w5 w41 7§ fFar qar § 1 3% feaw A1 wArsTw
faw F1 MV=PT g1 37 fxar srar §, 9a¥ sfas sfag § 1 ofgm aa@tswoy &
e w7 freafafaa gw = €

6. T T HIET qAT NEAT G ¥ W qg Armar o B gar wv afeasw saar-
F1T sfaaaa a1 | awg faFae graaa: 37 oaast & g7 ¥ Fifs T g
TTF SIS GRIAT 5 YT F1 q67 g7 gfF Ak & Tza-fagel FTag g Az
7% faw FHa @A 9T AT T FF AW FT T AFR G FA1 § 6 99 gar
Ft qf aor #19q @ ¥ g9-agardy aftady g € a7 aafs aeafas qa5ay
F AqhT 7 afcada 98] 570 € o



4% qaT T TI@T

(3) froe e 79T AT GHIFLT—TH GHFT FT MV=PT & &7
¥ forgr wTaT €

(R) #fers aFan AFT-HE GHIFIT—IT FHIFWT FT HE 9F5R Y forr 0
gwaT & 1| Efes sefaredt At 7, QIEAT a7 G F AT 59 GHHO § qEA-
forq & | ErITROEAT ¥ SEFCT F1 M=k PT & w9 § for@r S1ar § |

(1) wm @Rww—zE GHEW B MVy=PY, g1 = fwar
ST § |

AT g0 ITY T AT |G F1 QIAEIR sATRAT FT TFI & |

9. fHuT sruar AwT SUTMT GHHEI

gafy ag qatFET aRfeat seqared sxfa fRam & 9 & g § 9wy
TgaT ey afrg S0 afuredt aiT wgad faw F gl grer gt o1 | gaT & wer
frerizor & afkaror fagred & orgame g1 & gea qar g@st oft & A9 5@ TR F
angurfas seer aeae & 6, o= a1d gar W@ gu, afg gwaw § gar A Avv 9g-
FT QUAT 1 AT § A IXT FT GeT TEHT AT FY STAT % aﬁ'{ uf“‘q’ ATAT TTHT AT
'éf”v s & A qET T Ged qFHL AT & v g | ﬁTwr % FFARX “HET FT
qea, o AT FATT TET §Y, THH! ATAT F e AT H ZeaT & | war F qer ¥
g 5 3fg ¥ weeawy TOFT Go7 AurfaE 0 ¥ 7 g1 v § qur avar § gd
TIF FAT F FTTU FAFT Toq qATT qqra 7 w(fas g srar g 177 Awaw ffawr
(F. W. Taussig) &7 sgrear Y faeq &1 sarear ¥ faady-gordr § 1 =ifaw § g9 qwaes
¥ forar & & “afc gar & 9 gt $3T & QUC A, T GG GAIT @A gU, FAG
9g¥ &Y AT H gAY T ST v ST AT FT LA TZA T FAAT F SATATE ST |
gad faada afs gar F G0 selt 7 & 91O A, F7A G TAE @Y g, FrAG A
TEA FI GAAT § AT 1 ST S I FT A T FT AT § AT g v )78
MHAT o TFo Wadgd 7 547 faaR 1 59 7HI< o0 foar & @ “gar A @i &
&t g€ feafa § qar & gog qur AT SUAST AATF oY FF TFR FT AT g
fi& afe gar 1 Sqeer qrAT Oy A goAr § wfaew &Y st & Y gy | ¥ g€ gfe
¥ AT § FAHT TAF THS FT G FF & AT § (70 w6 Hgar (Gustav Cassel)
q doaT § gar w1 w4 § afadql & garal #1 sqreqr 39 gy foar § foogar

“The value of money, other things being the same, varies inverssly as its quantity ; every

increase of quantity lowers the value and every diminution raising it in a ratio

exactly equivalent ~’ (J. S, Mill : Principles of Political Economy, Vol. 1T, p. 15.)

8. Taussig states: “Double the quantity of money, and other things being equal,
price will be twice as high as before and the value of money one half. Halve the

quantjity of money and, other things being equal, prices will be one-half of what

they were before and the value of money double.”” (F. W. Taussig : Principies of

Economcs, Vol. I, p. 254.)

*“‘Given the conditions of demand for woney, the relation between its value and the

qQuantity of it available is of this peculiar kind ; the larger the number of units avail~

able, the smaller, in exactly the proportion, is the value of each unit.”’ (D. H. Robert-~
son : Money, p. 31.)



T afermr fagra | Yo

faemra @i & g @ ffrww ywam 57 ony § fyad qqER Sreat § awEeT
Ty grar & 120 fira & o 5w @Ay § for § B & ofcnwr faga A
FGEAT T SATRAT FT TS § | 9%g R I oA § 7 W g7 98 fogra a7
? FIF FIAT-Ea< §, 427 F 7 97 SR A AT GHIT @A §Y, TAd w9 §
AET T ATA7 § g afkadal F qqger aftadT g §174

7t F1 afvaw fagra g@ Araar @ s & 6 g F e ok g
:gcrrﬁaﬁarqrwgﬁrsmwa%gwﬁgqqﬁ—ﬁm%wma%@haqar#
arar § wAr ey | A7 FT gew @A AT F g¥ afvadqi F I srgury H agwar
¥ 1 feee & 298 €0 ¥ wifad soelt g “The Purchasing Power of M oney”’
d gz & afeamw fagra & feafafea adso s HE)

(2) MV =PT* ot P*%y_-

() MV+MVE—=PT sorar P_—-M."._frﬂ‘_y
399 AR §
M wrdfegaear § g9ad § qar S qrAT § |

V g7 9a1 F7 3 (velocity) | 7% 59 a1@ 1 aaarar § 5 fedy far g
gAY ¥ GET-3HTS, F1 A119F 47-39 § FFa I swawor grar § 1 Seraond, € Qoo
WA GRIGAN § TF a6 § ¢ 000 T9T Afy F waw S § a1 g7 qg ad §
f& gar 7 37 Qo0 § 1

M’ @qTsr § g7 gra-qar (credit money) & 39 ATAT 1 giEw Fw@r §
forad g srfas w9-37 g Sar § 0

V' qrE-gET &1 AT § |

T S9 FEga1 qar Jarsi o7 AT F g7erar g GaFr g7r (M) @ are-
g1 (M) & [re99 gRT sgeqaedt § R & g gww emfy § ww-faww R
SIcUE| .

P 9T F1A7-EaT § |

10.  “........ existing quantity of money must involve a definite performanee to which the
level of prices is obliged to adjust itself.”’ (Gustav Cassel : The Theory of Social Economy,
rev. ed., p 426.)

11. ““The so-called ““quantity theory’’ i. ., that prices vary proportionately to money has
often been incorrectly formulated, but (overlooking checks) the theory is correct in
the sense that the level of prices varies directly with the quantity of money in circu-
lation provided the velocity of circulation of that money and the volume of trade
which it is obliged to perform are not changed.”” (Irving Fisher : The Purchasing
Power of money, 2nd ed., 1920, p. 14.)

12, op. cii p. 24.

13.  op. cit., p. 48.



YG T HF TAET
T YFTST A aeget adr arsl &1 g Avan (T) v, fr G & gd
quF-afy ¥ arae & Areaw gr fafma far &, Faa-ea< (P) ¥ IO FT 9 AT
Y gor AT ATT AT AT § | GAT FT Ag AT g F gEwwr g I F UK
g &, sraiq MV+M' V' =PT.

qEFAG :
afkarr fagra &1 GHtwTe g9 Argare 9% v § 1 9aw, g fagra
TIHT AT AT AT AT g t@d g¢ aX et § 1 R g wrad §
fiF waTer § g F1 3T (V) AT gre-gar F O3 (V') W dearwa S0 (Institu-
tional Factors) ax, fora# qaa & @rq #1§ fadw afeada & gt & frde gar g1
Tafad ¥ oy gfre § el feUR wraw § 1 feax #Fea-ea) (P) 9X @re-gEr
(M') ¥ ae¥ 2131 waTal #7 GENTFAT F W qg AT HT YOG FT W § BF_gAT H
g7 AT@-ggT (M) %) arar gars § duaa § ggr (M) £ qear w1 e agara @
21 @i g arear a7 f s @ fe g-;:r.aﬁ“r arar ¥ AT &9 ¥ &g
Wiaﬁ T arat 3 m (T) § afvads_adl g7 8 | 9%g a7 <d T qeT
9T qdergedr § q QW A1 feafq Breww A g e afzaTer gHwT
Ao FEAT H g7 IS L ATAAL I AT g

g gregarel & wfafcs qAFTw #Y oF e qreAar 98 ] BF_Ama-eaT
(P) ws fafepr arfes §—warl gar @t oFd ol A AAMHA G AT chta?rFr\r_
FT FIAT-EIX I TWIT 397 {, TG FrAa-£a< § o arar qafead=1 F1 Gar q=qr 50
Tt F AT I AT A TEAT § | §% €6x 7 g fpwe for@d & R “asiiwor
# FrAa-eaX qATIa: OF freieaar T aea g1 g ead FHIHIO W gE} qeal
grar fraifea giar a3y gaR acdl 9 €99 F18 9ATT 9g sar €17 g@ w1 gar
¥ afafie gmae ¥ o= it aeat (M7 V; V&R T) & e Amas feae
g ¥ gt w7 (M) iR Fraq-eas (P) & T OF 39 T FT Srgarfas qF
eI 1 F30 & o afs gar #t 9 W oF @y @@ wiawa & gfg & st §
at gy Frag-tax & o aqra wfgwa #1 gfg @ o & @ afy gur A qmET
FFHL gYAT g1 AT § AY FIAG-TIL AT IFHT AT &1 FTHM A GAT FT Toq TEHT
TS &Y ST | FIAG-Eq 1% &7 F ATAT F AT g9 GEae F¥ oqTeAT I gA
firare feradr € 6 “gar & v § gfe 1 w1 ow Ty ag €ar & fF wmar
Fraa-tax ¥ ot S oot oqura ¥afg @ v 1 afcaror fagrea 1 g9 gexar §
fir T %Y AT H gy oftady gata qfifeafs & #aat & sngcrrfw qfeadT Ieae
m%@rﬁ%ﬁ’rmﬁm&rmaé’r@eﬁ%l““ .

ey

(2) gz & weu fagivor =1 afcmrr aftszo s@F senaTe &1 v
T &\ afuwiar sl &1 w1 afimmr gHET &7 saedtyw wraad € |
TRATT FHIFIT F 9947 AIAFAT 9% & F a8 THF GATS F SearEA 97 Hal

14. ‘op. cit., p. 172.
15.  op. cit., p. 157-58.



HaT 7 aftanr fagra L3

§ St Aty gsaAaT Serd A § qwr fAd FRor gEqel AefeqaaT wEd-saEd
.81 ST §, S FTION AT €qsz A FYAT § | TEH oAR Ak e g A A
T 1T 7 FrAF-EaL A FAA AT F ag T |

fad feafs 3@ &1 oF R &Y 0T &7 W B TArd PR F ww J wAw §
Ffas gaT F7 T7197 FGT & 9% AN AR FArAa-wa¥ (AT Ear & ) gar w1 afww
qTAT § w3 7 w1 § Frag-ea< 7 FRAT & ? 99 TSAT FT FIW) G
FT gfearer fagrea qary § ser § 1 afewmor fagrea Y 58 SaRaar 7 H107 GHFTT
F1 39 wrvaar § fafga § frad g gar ¥ 30 (V) B e WA mv g

Y w19 § gar 7 900 § gfg @ o) o Fia-wa § w4 9 w1 wg@
JFTRor 7g § T witsy sifafesg Yo & #eo &y gt 1 sa afweafa #1 g
Hqg 0 G § 1 G w1 ¥ 99 a7y @Ay a5gel 31 Fag freedr @t § a9
Faq quT oF QY qeg ot § B ger § gfg Y e ) w@ gwATe § A
F aFpd-afama F gfg ot &1 =0 FA ¥ wy AP F aFdr-afeaw § gfe
g ST F FT F GAT F7 @F 7 & 9 (7997 (hoard) FIAT HFA FT 2 § |
gftnraeasT ger &7 3W (V) 7 & ar § Fafr F7 95 @ud g9 aWR
FY R g wdemaedt § GET AT ATAT AT G H G FT AT FQA § TG
HET & 37 ¥ g@ar qmAr § gfg F sien afysw F9 &Y 99 F FRor Fraq-sa< f=ar
Tgar § ' afeary gHtaw gareafas & F4ifF zad gmd aw Q)_a%j@rx_m
faar war & wafe awafasar ag & & afe gar A w7-afs ¥ gfe ot s &
1T gaT 7 At faww 779 § | 59T g gar & 5 ger T 3w 9ga w9
& ST § 1 39% faudja enHe H e ST 3 55 ST 8 997 Geasd simdl § g
B A 8 g gfa &1 aren aga wfirs gfa e &

() fpare o adtFor § V qar VY feax A § s Frwva-eac §
gfg €T ez a9a § | R qFWT ug aaanar § 5 Frwa-wa (P) ¥ gur &
A (M) ¥ gfg g% faar Wi gfe & asdt & =9ifF gor & 30 & gfg @
whdr &1 SHHT § kY €0 A w9 FMg-wAR gE-qd HHa-LaT #1 gear §
200,000,000,000,000 AT &1 AT IT, I AT G&T FT AT FgA ATHF & 41 47 |
AT § ¢33 S0 ¥ wifaewifiy (hyper-inflation) 1 sg& Hrawr aafc gar #r wvAw
# S AR g # g Afg ff aig arfas dwe w1 oga@ O wfaw gew www
uamﬁgarm%waa%gaﬂa%qﬁgmrﬁaga sifi g1 14T AT | 7AF i
AT A1 @F FC7 B A9 A1qT 9T | SWHA /IF L GAT &Y 4T A1 Fi(R g7 GoA
gfaeor I F @1y {12 gr a1 | 73&F Afe 9% F @9 7@ S9Y g Tq FW
F1 SegF 97 | afx ¢33 §o F1 Afqedfa &1 F1w Faw gzr F Avv F afg

16. 7afy ¥=sTw &% @edt gz1Af @120 9 sq19 A7 q R Aforer FF F qMeAN
g1 framatent &1 stfaye wram § =W 3 & fodr Jare <ely § oxeg g v &
HIATFG SqTEFAT Wigsy Ssoae 7 g9 & H1eor I @y § 1 afvonweasa
Sarrafa qur sqmard &7 suTy &Y & 9T WY §F1 § O G A9 § | qeQy
srefenaeat § X FfaF wwdt F1 oFH AT F 1



%o AT T TI@T

gaT At &Y s F Froar § geqel  sefeyaear F1 AEd-sued w3 A g
TE g€ 9% | sRreedfy 7 gwwaIgEF FATATT $39 F AU d=eT § gav Ay Qe
B FT AT & afefew gEr & I ¥ S gufey FH FAr grAwmE av | afkanm
fagra ger ¥ 37 1 fegx W FT g ag famaw femar § 5 sfoedfa o
QEAT T FaeT GET AT ATAT A FHY FIF QU FHAT ST JHAT § ) GG FAe GET
F 7T § 9 FF AfqeHfy 7 v G g1 gwar g | 9w g YEr & 30 H of
gafeq FAY ST ArETaF § | 98 WY gEag § R 9Er F a0 H FHT g SN F HRy
gar #Y qeAr § 4fg g gu o wrarw wwa-ex # qfg 8 1 S ¥ 9w wify-
TRy qx fasta grog w37 & 92 87 ¥ 9T F1 {02q ATH  (renten mark) FT 7AT ATH
35< THAT 2 qET Fore FY qAEfEa frar a1 @ awar § 9 & wfy gF fararg
Jeqy &Y AT 97 AT qHA FrafeF qrE A7 AW GAT @AY v TV qfonaegsg
SeiF Ut AT® A1 fqAT ArggwFAr @™ & & fad qige AG 9T | W AT
o § ATH HT T G AT AT I AT TIT I3 THHT =0T TATT 997 947 |

AT & o g_wy fo § @A THT gFR F1 feafy e &1 AL T 0 30
fageas, 9oy $o ¥ AFT Ro AFFFY, ¥y Ro IF AT {3 WA F o[ @O N
daaq § &% Fiw drg F ART AT gE@r ©,30Y4,%oo,000 fAfAT ¥ g FT
€,3098,3¥3,80R,000 fAfGaT staig sgo gAY &1 7§ oY | afeorrAeasT FAg-wag
93 qra § 9gHT ¢,000 AT &N VAT AT JAT IJ AT [T JUTAT fq@Fe seq-sqeq
2 € o | AWl #7 gar & 9fF fazaE awrg @ G F wRo geg-fataa a feafy
TR 1 o AT A7 | e, S fa¥E gREr o, AT FTOGEr STAT F €T 9T
fafraa g#1€ o st av | feafa F gaT #37 F ST eT ¥ Y AFAT, 1’9y To A
7aT o sfafaaw (Monetary Reform Act) ot far wr ar fygd sigam wo
fafems gua graat & aswr § uF 7471 graav fFaAv TAT °1 |

(3) geT Frarar F afg N F wAcawy FAg-ea< § gfg AT srazaw
g g | afx wwrw § g searaw wen (T) § qfg & g ok afx ag 9fg gur v
qmE W g5 dafe F awrav § v frwa-ea] feaw @ aafy gyr £ Avar § gfe §rag
1 AT BT 2]R0 fo FT FIWA A AN ¥ 5 Jearaq A A ¥ Ay 37 @
STH & FC A8 geNa g fF gET At AvAr § Afg @ F1 AAg-we (P) 9 A
ST A 9% | 99 Y 98 € fF 7 QY gur qor qrE-gur 1 40 (V and VY)  feaw wgar
g R 7§ ST #Y Arar (T) a1 FAg-ax (P) wF-gax ¥ spywrfaa w@q €1
fioe & wraard swameafys § quwr T wrEaEl F 1o qfeqnor qEiwor w1

Freqfas qged qAr & 9rar § | fRu 3 g wnar ¥ B gar 3 Se-sfe—seareT #
HIE Geaed g1 § qAT AT CF-GOR ¥ qum § ) Aveqw § gy ¥ YT SR SeqsA A

AT S gaar v gvaed g gr & qu ¥ FeAIET | g afvaddal & q@ged
# afeadd g1 § 1 feae w9 Wt a8 AAq § % aicada-Fe (transition period)

q FIAg-EaL ¥ afiadT @ & a¥d e s @ § st gafay adiw #aa-

17. The renten mark was said to be backed by the land of the country as the currency
reserve.  This restored confidence of the people in the german currency.



Tz T afvamy fagrr %2

T A g FRIFAT IfRadql F1 eredmR g w¥ar § | fow a7 o we § e
Sitad ¥ afkada-srr Gy fHaw qar qegeA-FTa a9aTe ¥ &7 § e 2§
afearor afwer & frafar efadt feae oftecr & @Y ¥ weft wa afefaq &1
@ AT GEHTT Faw fatafy ¥ any v & oy oa F Fra ¥ war & fr
frefrer § g7 g9 9% S § oK qeg ¥ axang A enfaw awear At 74 @R oy
gFaeq § gt afcArr fggrea & osqgw A7 SAravAFAT 9% | AT FT G GHEATT
seawTier® gt § (et @ fagra # agrmar ¥ adl gorwar ST gFar § | WU
F gHIHr & qreataw wgTa F graeT A oA UK saw &< gq foar & & Cafaw
& afas gw a1 ¥ o fagra F o ¥ ag w7 gry & B dafafy Fgar A
Safesa AT FT FTAT-TAT I T TG THTS G & | G SFTqIL 5% H7 Aeqrafsy
¥ gaT &1 A ArAal A afqat #7 ogarfag wCf @wdr § s qEl ot zER
satfad #3q #1 wfs 57 atq ) arenfeq & 5 @AY Avav § g afeadq o ¥ F
gor afeadal grr Ase g ST & argar ALY 7 fagrd A nelAr FW g Alwa
& off forar & B gz w1 afemmr fagreg Faa oF SETA gEATEA FTooTRoT § 10

(¥) Atz (A.W. Marget) ¥ 921 ¥ afcarer fagra £ st gga® Theory of
prices ¥ AT X g¥ foan & 5 “afcary qHYFTr 37 9L (variables) &1 fwar
THTS FATT: FIAGT 9 ISATE Had TF G quT g1 GAFROT F WAF AT
9 OF FEA1T § (7AHT I227 Daw g9 arq &) sAr€AT HAT 2 foF FReT =2 #T A1FIX
fom ofefeafaai § fag 741 ar & w1 o7 ofifeafaal qar agwn #1 gfaa
FAT R foed gRI g & aX & srFR ¥ gy qfeaddl #1 gvaey gk 49 § g%
qfeadet & sier ST asar g 12

(%) 7% (F. A. von Hayek) ¥ afearor fagred &Y sy gea Prices and
Production ¥ STAFAT FY § 1 3% =1 ¥ qfRaror gdiH<orgar FF F9 A9 ; TS
1 ; SATNT FT ATAT #IT AW F19G-Eq< F drg uF 7 97 gy (causal) T=eg
FaTEafaF qeasy carfag FIF F7 AT FI@T & | gAFT F 37 qeq F 1 yar v A
& for WM FIROT ofaaEdT O AT SARKIT FIAAT GIL SHIAT TATT ST § | IRATT
Er T AT § g AT 99 e afkaddl B, St \ifEE R g S g

18. “‘The most we can say for the Quantity Theory is that the quantity of money in exis-
tence seems to be the dominant influence on the price level on the average of long peri-
od. But in the short period of trade cycle, it may or may not influence the movement
of prices. And whether it does or does not depends on whether changes in the quantity
of money are offset by changes in the velocity of its circulation.” (Geoffrey Crowther :
An Ouiline of Money, p. 128.)

19, ‘i the theory is a concept of long-run phenomena ’ (W A. L. Coulborn : A Dis-
cusvion of Money, p. 90.)

20. ““The quantity equations themselves are nothing more or less than short-hand expres-
sion designed to indicate the nature of variables whose operation can be shown to
influence prices. Eacn of the variables in these equa ions is merely a chapter heading,
a rubric for detailed analysis designed to explain why the variable in question will be of
a different magnitude under which, and the sequence in which, changes in magnitude
of one variable may be expected to be associated with changes in other variables.”’
(A. W. Marget : The Theory of Prices, p. 81.)



&R TaT Fr TRE@T
& wal guaTar § 1 s gfte ¥ ander et § ofcads arer Frae-wT 7 afc
gaAt ® g § afaF wgea § | JveaT ¥ F ! [/IF ¥ gfewrr fagra & ST
AT 2 97 Prw A areE H @A g

(s) gt7 (George N Halm) ¥ fa=me & afewmr aefiewdr o GraTet F
ufafcs g seafadl § gl g1 g F famrergare “gaat afearr qHiwer A
wfs wgeaqel 7E TAFAT AT(EY FFAAT FA A &t wfsareat § 98 F1EY | gARY
Y ¥ 38 A1 F1 A0 qarAr Jifgd gafy gar # @1 (M) @99 § @0
geafera & axeg 3a% I &7 avaes gag F oAty & § 1 A feafs § MV @ o 7g
ENT P sta % ag 7 wraT s fe M gar £ 93 Saa A § it o eamedr § qag
¥ fedr fafewq oo § 48 avF aqT A1 wEE H gawT § @ g qvaw &
aqAT qedl F1 UF G QUT FIA F HIO AGACT H TEAT gHEAT S g

ST 173

() ufcmror gHYFROT #T TY@ AFAAT I § A AT AT GHTT @A & |
93] 9 WA 9ga AFTEafaF g FIF THIT TATHF ¢ 1< AT qar AT &=t
§ 97 uftaga 217 g § 1| Freafgswar g & fF efisww & oY g 937 992 y418
Ft feafy & wga & | gar &1 qfa § gfy @ & aro-arg s9% av § W ofkadq &) gy
& | are-gar #t qrAr § o afcgdq g1 953 § | Frwal ¥ gfg 7 F FOT SR Wy
arar ¥ gz g gt & | gofad s anat v feax AmAT sareafa® § 1 suF afafw
FrAT-EIT ¥ qifas Freat ¥ o afegdT & avq & | S, afk S F @O
WA AST ZY ST & AFAT IET T 21N T HIO[ GIATH & eqaT & AT g7 Sy & Y
g9a7 & gar A1 Arar feax @y gy wwa-wax § gfg g A 3w § om-
HEqT 9 WX & FIW] AR IAT AT H ALAT THIT WA gY W Fraq-eax ¥ gfg
gt aet § 1 arfasHEr qur qdT atRaTal &7 W A AT-ET 9T TA0G 94T § | AEw
& § ST Jorret & g s qur a9 abFarent F w07 fAga afkady @
TR § 991 % qfeorAeasT Hra-gea¥ § A ofcqdq g € | aafa afcaor fagrea &
ST S9IfEF FIROTT HT F18 75T9 441 & TG AWIEF FILA FT F1aaT 92 FHferew HIeo
I e # afee T wwiw qgar & 1 gafad gar #v afeamr fagrea sgIr g

(s) afcamor qetsor & Gga TAIT § GAT T CHUEL w1 daa fafawa-
ArEqH SLHE FTAT § | ag A0 AT fa=rar,  fwd sqaw gar w1 @d w1
Aged g A1, 9 qvarfig § | qafy ag aea § f awis § safew gar w gufad o 5@
3 o wa® qrar 3 agal qur Jansdl 1 wa-fawa ghrar ¥ qry w7 g6y § =g fafwa
weaw & fafess ger qonSt § goa & g9%  (store of value) &7 w1 A FIGN § |

21. The importance of the equation of exchange must by no means be overrated. otherwise
we are bound to get into difficulties. We have to note that M refers to a point of time,
whereas V refers to the turn-over of money during a period of time ; consequently the
expression MV would involve the inconsistency of multiplying non-comparable faciors
unless the assumption is made that M is an average amount of money in circulation
during the period in question or is the same amount during the whole period. But
these assumptions are not compatible with all possible purposes of the equations,”
(George N. ndlm : Monstary Theory, 2nd ed., p. 22.)



qaT &7 afew fagra &3

ggenaedT § 9y aifas fFae st aqAT sramaEaret & gt w0 & afafe
aa wiasy Y gfaa T F g ¥ W HaT §) 9= a9 AT anfys Bearel & grr
wiasy sraeasarel & qfa g M d97 73F & g g awdr § 1 angfas g A g
q 7 T F9T FIAT GF0F a1 fouan § 1 i AArE *rew § gex faard fF ae § g8
FT HETA 9 FII § FF15 I FAA a7 Wfasa F qeq @1 F7 F17 w9 2 |
FANT @A ¥ g ¥ oF-HHg w5 HT qeed Gg7 AfF g 4 § 1 9iAwr qHwer
¥ TRT & @ AgeAg A e A af | '

- (%0) ufaror wHfiwRor # g seaw (T) Y fea amar ar g1 g ad
13 & F srdergear § quf Qo &y feafy fammma § 1 aftomeass gar &t amar §
gfe 17 ¥ g 3 wwar § gfg Y & 1 qwg qof AFILT FT ATAAT FATEAGF 2 |
W ¥ SeIRA-ATE $9 7 §9 ACT ¥ AR @A § 1 AU Y qwear a6
gn &t af warTE granfys gwedr @ 1 A ¥ § q ag ger g &, 9y
FHIATE 3T W T WATAE QU Y6 A7 & | AR FF § A ALAT AR AfAF
TEAR g9 AT ] | quAFT g7 3 qdS F gAT fawfad qIeETed @7 § AR
sfewal @ d=ar F0 Y Qo sftwa ¥ 9 787 Wr 21 ¢R2R $o F wR-Fwr X A
ag R4 Sfawa g w4t o | o7 R T anik feafa O 5 3AeR safe @ qar
AR F A9 AfrE R # geal o a@ awe aqwrd ¥ faew weiA
FL F a7 foear $T AR a9 7 F3d ¥ frgwar FW A0ET TG SAR! AR B
STeq AET AT | RFT FAAI Y GHEAT HT AT FYA F orqwd Y | 39 gAY
fararentr srefta . spefarest &Y qof Qe A wreaan & faadia g1 T W] 7y wwee
& 7oy B qof Qeire Fawr o frear srerar giofrs sar O e areafas AT ¥
FYE qEIRY AGT AT | WIRT qoT qifREA S afastad 2q7 T a1 QI W GHEAT
w3F § famma @) &1 aft 3w ¥ FOR G frew § A1 89 a8 G FE 950 §
& duaw § qgr 4 A ag ¥ ¥ Hag-eqx @ qA FgATT T 9 S | @
Freal #§, afkwmor fagra oY a5 wiegar fr sare e war g wer Ag g afe w0 A
FARTR a7 e § o gar 1 avn  gfg 23 ¥ Fro seaa (T) #F am &
gfg T R AAg-eax & gar 1 wrar & §fy @9 ¥ agar sgarfas gfe adf
gt 1 afx gaT & 9 ¥ Qe SeTe g ¥ afyw ag Srar § ) Freg-es §
FAT &Y J1AY 1 77 faswd afcarr fagrg & frada §1 @ v aft o ga
Tt 4 g2 3fe F n-egu § agar § Y Awa-wae feax @ afs semad § gmn
F1 AT ¥ g2 3fg # qoer ¥ o9 gfg At § ) Framw § gfe @ I awg
ag 3fe snamifas adf et | Faer SaY qgeqr A oF SqrgT # gEr-ArT (money
elasticity of production) sFr griy & gar F1 aftwmr fagra wcx fag g afk
SRATET Ft GRT-AIF GARAF § A YaT ¥ qvAr F 3fg 7 F aww I { A gfe
&Y gor gar w1 afcw fagra Ay w9 @ | g7 Fr afkar fegra Faw w6y
FgeTTeAT § 91 14T § ST qrerat # A T gaeqr ag; g

(27) ufkmmr fagrea Awal & fater £ ffy S0 F v ¥ a9
fa=Te ST FRar § | g7 fagra & sgar #adl &1 fraRo g gar # FA awgH
gy fafrar =& @ar & axeg Fraa-faalo o wamw fafa g aegeli @




Sy AT & TI/GT

aﬁweﬁ 9z ggqTe Wit & sifafs afasy jjjlﬂ@_@%ﬂfm FgaTey fyaer
(W C. Mitchell) ¥ #rag faafeor 31 fafer &1 sy = § anf § wraferg F19
g foet § fo “afustar @77 P gar T gHtwTr HoafFr afedl F =7 d 19 F@
g affe ¥ M &R V ¥ aftadd o § 1 58 afafeds 3 M aw ot g srad § 17
(93) amara wiad ¥ fegra & &9 § gar &1 ofw@ fagea gewraT
gufiadaale FETST gEr & gEaes § A1 90 1T § 1 GEHT § YaT 7 qmn §
afz % ¥ am-ary Fegsll F7 SRT WY 9T §9F TF  Fgdl VgAT § & 9% 9w
¥ sere (reflation) #1 fearfer Seaer 7Y &1 9T &1 37 F1 F FAA-EAT AT
qeT AT AT F AT g afzaaq w1 fGgeg g g aaarar o g%ar g
13) afcamr fagra wr e T ¥ w19 graT & P Fradt § afkady
Fae Wi HTO & 17 § | gafed Faw gar F ATAT § I9gw afkadT F&F FrAgy
§ feqar @rg o7 wFdt § | AT F A AfGF gFE F quT H AAF % g
¥ & zawr qgwa frar st Av fF Faw gEr A AT W gfy 9% Awal #1 frd

Faf qar ar @war § 1 ¢R3% So F ART A GATT FRAF ST Y FAHAFIH

%sve fisrd faeaw (Federal Reserve System) ¥ gar aTsire &7 f3avsi g1 a¥aTdd
gltsat @dm FT d=9aT § QT FT [IAT FT I F7 7G4 697 A7 | GG T Faa
7z afkorr gar B samardy FFT Fr A asd § gfg gd sk Frmgwav { sk
afgs w47 gy W@ | gud 9g faswd  fawaar § 6 Fraq-€a< 99 a1 A ATAT 9
faie &l giar & | areqd § Frga-eax q9F ¥ wiwarer oAl Feon av fadl
gIaT & S AT F 919 F 5T A A9 § | GRT A ATAT (M) R Fraw-eax (P) H
FYE &1 qor SUglaE  gEEer Agh & | GAT A WO AT KO0 Frad) O @ w9 A
qAT G ALY T2GAT § | AT THT AU ®F § sq790 qor fq3ar g1 $T THT qIA
fazrmr a“rar %l

(2\4) afeamT fagra &1 oF w7g 7elT A a8 & B a3 g8 & fMarg sl

#rag faafnr & qmara fagrg § faaga o T %1 ¢ @or Ay Ag § e i o
FEGAT &1 FIAAT F AAA-GET T geq ot gar A qb7 o qfF g fruifea gar @ o
afe gard afeww fagra & wfqaesl ¥ g9 go0 @er $Y 9971 QT @1 S 59
fagrea &1 sud wfquraT @ fwar iar

(2%) F® adafonal &1 faar & fr afvrr fagrea 1 sqragifis agea

& 1 5% gAY sfamre 5@ gew w1 awedt § fr gam ¥ qf § ofz % F vy Hwal
4 gfg Y 9t § 1 =% gwda & gargwor ¥ faw ag Far wnar § fF oA warsd &
weq § Fefwiaar qur ared frar § @F 4 a8 @A 3 @ g ¥ w1 g £ gl
FHgfg 17 wEaR F @ @t ka0 A aeqait #1 £iwat § afg & f o ) g
THIX A9W HGE & T SHAT § ¥ Afqesrfy F1 wqas guear seaw gé o, 3gHT
YW F0 AF o1 OF G F ST gET Ay A gg-qd A1AT F1 qUEr 957 qfuF §

WE o | FALX T AGH Money and Credit Instruments in their Relation to General

Prices % 9R% H'{nu3-2sqs §o ¥ qEyqA ¥ a4 9 qfeAr fagra ¥

22.  W. C. Mitchell : Business Cycles, pp. 133-34.



gzt 1 9t faem €Y

saTaglfF WEST F1 fag 37 &1 ya@ frar § | daw § o arfwS # agraar ¥ gar
# qft R Awal F i dron AR argmias wvaen eanfa $3 s #7110
A9t Money and Foreign Exchange After 1914 Z9% geas § A1F qar Fea<
Fradl & AarET A quAr $3¢%-4’% e o F qeq ALY Y GG AT ¥ TS
oA g g FO RN AT AT § 5 #wal W gfg qar g & wem § gfg ¥
HITAT ERAT § | GG A FT 48 $9 S16L(gd 78 ¢ | A8 g ofaw g § 5
ANF FIAG G THIC F 10T 7 ST 7 awar & | afs ag 7 o foryr simg fy
TAST FI7 T § Y 1 ST F97  Faw Ig T grar § FF GAT B AT q4qr
ﬁwﬁ%aﬁaww@a"r%nmﬁma@%ﬁﬁmﬁw”rﬁmﬁwﬁm
gia & o srgara & gar 7 qrw F afvady 9 §)

(2%) fw=e &t q&a% The Purchasing Power of Money %t H‘H’R‘*ﬁ"ﬂl‘ FQ
g seaR fousd Ry (Findlay Shirras) & afemmor @< St qrei=ar #3@ g
forat & i @t &t afr Y gear ¥ gaEr &7 a4 OF G007 STO07 § | GET H AT
FT AR & feqfy 1 SO0 @FR FIA F o7 9T a9 §9FT AT F feafa &
afenrr faarzr srar § 1 #Ad afkadT anfas gonel A7 qey afis ageaqe weAr
TEY & o1 AT g7 A F1 FA0 & 5 AT AT A0 g qAT 97 A FAL g T 6F
YET Y FHY | GHT F 9 g1 1 9Far & 5 gAr AN Amr Fydl F IeE@=Al #;
Y@ FO TEI g QAT I8 AMR 9% F FROT FF T dfG 990 99 92905 g 1%
aftAT gHtEw ag sqrear #37 § sEwd & f5 gEr At wen ¥ gd gfe frw swm
w4 § afg w7t § formd F1e07 goeqw sOmA S ar ¥ Fwdt § e dA i@
*‘ﬁqﬁmmmﬁ’r%ﬂ%ﬁ(Knut Wicksell) & qz1 fFar a1 1 fale & @g 9w
fmat o fF 7% gar afenaean § saraifal qaT sHafa #1 F51 g Yew Ry
®O1 & ¥ § NI FT & qaT wF sygferaear ¥ gey-frdw areatys awa ¥ s F
SIS GRT &1 F g FT gaar ¥ aifaw giar § g raat § 3fg G 3

(29) g FY ATAT FTaT TAAT FA-ATE F w4 F1E I qvAy W@ 1 39
fa= 1 s 3T g7 awdwT ¥ Geww fewd fagew (Federal Reserve System) #1
TEAR Gk 7 st Adw 2338 So M afxwr F fowr av 5 “qafy si-wE gm
. & HTAT 94T FAE ¥ o Wy qfkadT g § 9ty qrEwoedr QEr g gar g 9|
A &7 AT H 7 aro aftadd g § | arvad: 9T ST 98 & 99ar § 55w
FIAT AT9F ZRT § 99 I AR F AR 7 F@ d (G4 9T AT 1 e oF
FAT F gt § afaw gy Y sramawAr AW &1 9 A9 6 ogsm & W A
Fdl § OF 919 aRad giar § A ALY, WiGw, G99 A 70, antaenrT, e
ST, G =49, ¢, 3q9, AR &t gy feafy sy sva sront a8 fasi
FAT & | o7 safw wfsy & afy sramard) €9 & 99 § S8 97 FIW & Ia1 FAqt

23, ““There is a clear indication of general agreement betwcen the rise in prices and the
increase in the circulation which is particularly striking since the agreement is parti-
cularly speaking absolute for final quarter of 1920.”” (Gustav Cassel: Money and Foreign
Eachange After 1914, pp. 58-59.)

24. G. Findlay Shirras : Economic Journal, September 1947, p. 398.



§% gaT A TRET

¥ afg ot 1 gaQ R o A fmrErd i § 99 7§ wad @ § adt S 7
2 & qor aegelt Y A A v § fwEe o S | QUROqEAr gET S A
FT SAATHT 7T FTON FT G 9 qfF FAT AT § 17

() ¥fraw sraan awe-Aw FHEHI

wafy gar & afcamr fagra & Ffas gdtawr #1 S faxafaareg &
yfag spanferi—ama, 9y, TIead, Fieg—ab T 9 gFgg a1 J6T §, 9%
TAFT I3F FTH Q0T § | Aoy Ffwardt s@s g3 fafaww 9€ (William Petty),
St of® (John Locke), fxae &fveww (Richard Cantillon) s gew fewsr (Adam
Smith) ¥ YreaFEf § @ fagra & fag faww &1 Ffvee afkmror gever o
qgﬂﬁr%rwwg 2 B cod gar ¥ orewrd gew-duw w14 A7 3@F fafrrr-meaw s
& fodt ey framer T 8 1 R @EE THHE_TX AR ST g {5 ared-
eI ﬁ"zrf%ﬁarcrrﬁamwgg AR THET § AT SERawarei Hf qfa w3 %farq,
g t@%’% | ST QT @S Y G & FAET T ATATIAT G F HTLOT ST GG AT
%rgamm-ﬁwm% 2 a7 § dfaq wa ) T F aq”rmvri'r%af-r‘
adAE AT qgeT fear wn g1 foaT ¥ faa § A gar A7 Faw aqam Aramasarsi
F gFa W & fod sed @ 1 A gfEw oA & awd afar (liqui-
dity-preference) 1 atfer® wgTaq AT wAT 1 WA & edt & A awiFn
& faere #Y faenfrfa weet § saw fear o awar 2 |
“gHTS Y GAT AT WA HAAT AT FT FF AT F57 | Ghaa T@AT
99T HYA § | Tg ITHT FF AT T qiFal, qgat qqqr Sraai Aw g g g | @
FTX FT F07 98 & &6 o A a7 ouN FrAl 1 afas wwr gaEr § d@few @ &
FITT NI &1 AT F74 afe q< qaT Gaarsms  g) sar § a9 gaa i Qar

F ¥ I GlaT F T Al 98 e g | qweq QAT FIA ¥ ITH IS arfT o

@a“r%u S FTEAT BT gar ?r’qf%ra T@T F m wIsT SY A1 ¥ FFAq g S
£ S ST AT AF FT AGIA, WAAT TAT AGHA % =1 ¥ fdw & & FOw
sreq Y el off | TSy AGHY AT F WIT @1 AT AT o fRET w9 ¥ dfad w@n
T T FYF AT G TFR F S Y AT 2 ATA AT F AT DT | AGAT

wra Y qRr A G @ F1 frofa F37 @Rg q4F AT GRT @ A G T

g gfaaT a1, 9 IY AT A1F AT 97 FT AH F AT @A F FRO q1eq v

§, S UMY QAT AT Y W TR AT QAT G FT T T HE F T g
wol agdtd | afe Pedt 3§ <gd ard @ o faw AT stad & ©9 § s g
geafq FT qat VW AFE & ©9 § §f9q T@Er 99 T30 § a1 ;W Fr gEQ gar
F WA & G FAARA & A F EAER gt 1728

25. . Eederal Reserve Bank Bulletin, April 1939, p. 256.

26. “In every state of society there is some fraction of their income which people find it
worthwhile to keep in the form of currency, it may be a fifth, or a twentieth.
A large command -of resources in the form of curreney renders their business easy
and smooth and puts them at an advantage in bargaining ; but on the other hand it
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locks up in a barren form resources that might yield an income, or gratification if
invested, say, in extra furniture ; or money income, if invested, in extra machinery or
cattle.”” A man fixes the appropriate fraction “‘after balancing one against another
the advantages of a further ready command and the disadvantages of putting more of
his resources into a form in which they yield him no direct income, or other benefit.”
¢¢,..Let us suppose that the inhabitants of a country taken one with another (and inclu-
ding therefore all varieties of character and of occupation), find it just worth their
while to kecp by them on the average ready purchasing power to the extent of a tenth
part of their property ; then the aggregate value of the currency of the country will
tend to be equal to the sum of these amounts.”” (Alfred Marshall : Monep, Credit and
Commerce 1923, 1, iv. 3. p. 33.)
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SUI qErH<on § P, k, R @t M &1 gt ord § <Y 989 GHHI0 F AT |
¢ fafirmar eraTfsTad (titles to legal tender) ®T ag Wi (¥g¥a) & @ warsy §
‘v fafire wam ¥ = § dfa e gaw A< § 1 ol 1 —c fafrmre -

foraTdl 7 7 wTT & B A S F w0 § dfq @y 1 b T eI
FT qg W (F307T) ¥ fY &% qz1 #1690 & =0 ¥ o7 qrq "@aw @@l § |

27. 90 (1=ee—]y4R $o) wrar & fasy ¥ | feawt fazafaamaa § Awta grar
- s faa & arsmer 97 ¥ 9% o F fygfa wrg FT F 939 A 9@
et & sreqer uz 97 9y3 $o aF Fgwm WA | WY F A7F A@AHAl H
T T {]%0 So Huwifira The Economics of Welfare Iis Tea® Seeradia
&1 ¥ qTearETdY srefaren (classical economics) & HF & TAT FIFq & IAHT
foaTe <@7 av | S w=r qeawi ® Lapses From Full Employment

The Veil of Money @an Socialism Versus Capitalism Ieq@ta g |

28.  Pigou’s article entitled “The Value of Money’ in American Economic Associa-
tion's Readings in Monetary Theory (1950), pp. 162-183,
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30. A Tract on Monetary Reform (1923), pp. 17~18.



gaT 1 afzam fagra ©3
R T TF AT FT AT () TA AL (p) F w57 ey wwaew e @A
FI7E T g WHIF AR A1 T F GHFN F a5 g1

aTaier AT G F GO F GAW A HTGEHO0 A A TAT-G TG
%Imﬁfﬁcﬁﬁ( A Freq F gHF § faRw seqx A8 & | F179 ¥ A9+ 4 Treatise
On Money iti% qeas ¥ a9y gwiieor ¥ 2y0f O Y@ 47 § | G oA
FUTHIOT FT 997 A9 ¥Z § f5 p FaT ITA-eHIsET ¥ gEafag FIA9-wR & 919
FCEAT § | 59T 98 99 @ 5 Y1 Faer FararT ST egei Y I FA F LA ¥
S <@ STt 1 qeg @St § et A1 e Sl A1 genw w39 @ fog @ far
SITAT § | 9 FIT p FT GG ¥ ST Jeqal 7 F19a1 A7 GHT AT F -
TR ¥ g =R | gHrwT § p ogET # Qe wa-afe F1 g T8 Sar g |

FHF FT U AW A ¥ FF T9F ogER AN ARG F7 HI@ STAW
FEGAT FT AT FA F 9T ¥ Gfuqd w@y § 1 yeafawar 7z & f 9w oAl
FAATT ITART AEzaFare) #1 qfa #37 & afafes afasy § arefens snamasamwi a1
IR S F T AN A ot ) sy afafieaed g @A AT R g
qeq § g1 arer qfaddl g a9 Wied AT A ST § | 9hT o1y q9r o &7
el ¥ dfew wen ¥ frratafan @7 sgw 98w €

(i) saragifs® S = (Transactional Motive)

(i) ugfaares S€aq (Precautionary Motive)

(ii) @z arsit #7 92 =7 (Speculative Motive)
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8 | 59 §3a7 ¥ SIHER Qo THo 7WA (Alvin H. Hansen) ¥ 7523w qHIHT &
ARl gRT Sfaaifad GHIFIO q9T  AHS-Sqq9T GHIEr & R g ¥ as-
L0 ¥ Az F@ g forar & B Cafcamor-fagra &1 argaard quq (M=kY) aifas
7 ¥ FoT qAT FrAGT FY QOIAAT TF AT AqTEAT FT AYAE § | | FAM TgET A F
STAT @ qHS-AG GHIFO A4 SISWIOG SfqaT GHIST & w9 & qfeArr fagra
T UG T AU W FE AT A g | gUE § Y F &9 q¥ PO (FHg-
TR XSerew) faeq & ariw & g@ie<or 1 M=KPO ¥ &7 ¥ fwmr @ ¢
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g (V:-lk—) ag fag 78 & sirar & FF wrterarer fasomer aregs § w0 R
fageor 1 Qar FgAT wRiw F @WFT A £ F Ages B Qiaar gamr g 172

Fra & faarger aftwm frgr & Sug'® ST gdEn § o #1 5T <
qsgl ¥ oy OFAT o7 @FAT & : CATRA ¥ famww H QO ¥ Al afaaE—aar (
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31. ’’The Marshallian version of the quantiy theory — M=kY—represents a fundamentally
new approach to the problem of money and prices. It is not true, as is often alleged,
that the “‘Cash-balance’’ equation is merely the quantity theory in new algebraic dress.
Substituting’' PO (price level times output) for Y, the Marshallian equation becomes
M=% PO. Arithmetically k is, therefore, simply the reciprocal of V in the equation

MV=PO. But it does not follow from the mere fact that V=—:—(— as an arithmetical

identity, that therefore the Marshallian analysis is in fact the same thing as the Hume-
Fisher analysis. To Assert this is to miss entirely the significance of the £ in the
Marshallian equation.’’ (Alyin H. Hansen : Monetary Theory and Fiscal Polity, (st ed. 2nd
impression, p. 49.)



tH HET & TIXGT
gegT—ARal AATA—F AT S=AF qieaa, 91 garsr § K § ofeadql & s d
fararmrr 21, #vaal qar et § AT qAT A AW g Arer GfIdAl BT T qEwA
& | =9 zfte § swar &t g aoun snaare ¥ g/ @t afvadd gs7 & qfa ¥ g9
grer afkadl @1 gt § H7 9geaqy A4l & | 9 & faraaw § K ¥ g arer afk-
qfiadq SeTE=AT H1 eqW HT GHa § | GNT § I BT T gHAT § WA & fqgemo
¥ K 7 9% wgTd g 12

FHe-3T gHIHT ¥ §© Y& qgcaqu FASAT § S A% sAgary qHiHI §
Y oré st & 1 7g friwar 7939 @A F K g o @S9 safens e
Seomslt & meer ¥ fafew & ey fredor it ool grer et v s e £
Ta favdra g #1370 (V), RR Fa-sqagq afwor § S ager for o §
sqfeRaeF WIAT SO 9T FIE TR AE STAQT g | WA SRomed] & fymAwer Y
TEAYY TATHT WG TEIFR wE S gt § s ageag ateat &
gega fFan § o 19 @i sorfsedt ® g Aifaw fagra & fawm a1 smar faan §)
K & fqaixs Fof qor 59 afewdl 1 51 K § 19 g7 afcadar &1 s1eor o, fazeraor
F ¥ qfermeasy Ffeger sefaret sifafemaan, sare &1 ax snfa wgcaqel awearst

FT GA: AAAT FT § 9% (95 g7 ¥ |

%50 & 4o Ao f sAret F T H awe;w gHisw le'cl\gf AT

YT GHIH P= —Mf\iﬁ gaaT § afas Seai § #9ifE 9 19 F9 A1 a9er

5 safth ga ¥HX & AT 9% FO (FaAT 559 97 FI § 98 A FIAT AMAF qIA
& & =afes a0t g1 erar ot g srgaTg Awdr § gfaa <@ € )

A1 & FErOIAT %A gHF &1 G 90 78 § 5 ag ST aww
FfEATEAT &, WY AH-sqIGTT GHIFHLO F g7 & AW &7 gqfeafq F afworaeasq swaw
it €, gfh =19 F3ar | 9e-9 GHiFW Ig qarar § [F w57 w1 gew gmar qfa
AT A W i gar § 1 S A% Ay oAty § Awradt qor qet § w51 afcady
BT 3.7 <o Ao 734 § VA1 g # k A7 qsaa, qfaw aews f6g 8 |
THE-UY THIFTT FHTLT 6AT T GA F1 AT A1F{0a w2 § B aafam-2n ( real
balances ) & gex ¥ ¥ aror afkadd Aq-rax § 23 a grafas SsapaeEi w1
T B § | W1 & S forware 5 erar qAed 8 @iy ¥ AW R weq freer w3

32. “In terms of Marshallian approach, sudden and rapid Shifis in the desire of the
public to hold money may profoundly affect prices even though the monetary authority
successfully maintains a high stability in the money supply. The desire of the public
to hold cash balances~“liquidity preference ’—enters as a powerful factor. Drastic and
sudden shifts in the desire to hold money, reflected in a change &, may produce
large and quickly moving changes in the level of income and prices, Shifts in public
psychology, in expectations, must be taken account no less than changes in the money
supply, In the Marshallian analysis a shift in £ may start an upward or downward
movement. It is %, not M, that holds the stage.”’ (J. M. Keynes : A Treatise On
Mongy, Vol 1, p. 133.) ‘ :
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Ffeas qae-Aw aHtEcT ST faamrer ¥ i § Fifs 5@ g #tain
F frawl ¥ =7 § o denfas agr qeAia axal & ST 9 A 1awias el o
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AFE-AT GHFI, 997 o0 FY 8 $9 A1 579 =ufw q¥ qvq @faa wEan
TS & A7 gy fraifea g1t &, & grer srsfeuaean ¥ AW ¥ _sqagrs FT v v
a1 gwAT ¥ AR fF k #1 GRT g oNeTw (6 OF & F9) 3
SRR, Al k FT Geq o' § Y 59F7 g8 94 & 5 a1 o Ar7 7 o Al
AT GET AYAT THET § G997 @y § | T G0 g A6Al AfH a9y, S gar
Ft 3 tww it #Y ey & gt go7 9 & B w1 o ey e gfaa
TGAT AT, F1 AT FI G5 § | T8 g1 fAeafafaq g1 21 Ty & 1

Fe-3T TR AT
(¥) (1)
Roo {Re
%00 %o
Yo ¥R
Yo 30
Yo Ed’s

o' G F ATIR 9T g, Jarts 97 43 ¥ wyee B, Awdr-afram sar
AT FT 71T 9% LL 9Ieq $ G960 & | a8 I%F YT AAIT THET FT ST ATATAL H1
ek T & foast o fow geg sra-easy o< d@feg 3% 1 gfe gar #v g MsMs
a 1T fauifea 2idT & @1 OY, Tegaw of1q EFir F9i(s Had g6y 91 9% GaT &
F Wi TAFr g7 9T F a9 § 1 OY, ¥ fafes s fisdl sy 9 gt 1 A
a9 gaHT O aegeT § TE0 g | OY, ¥ FW o, SarExmd OY,, X AT #1 5
F AIT-ATAT fAR A6 9N 9T wfEd <@AT AT, GET 1 Fw O S g § 59
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g | afcoreersy GATS § A 48 oged w4 6 9T grat § sWEr g9 @i
AAT—AEIFTT— AR Gar § | 937 T AAMEAF d9a7 Brag &1 ¥ Jiw s
FT %7 UF A9 SYh SUIT THH! @F FAT § | 999 A @= § qfg FF & 4 T
FY e el ¥ et BT TR § | I @9 q9qT AW TF &) GeAT F &1 ®9 3 a9 @9
% qfy £ & afconaeasy AWt £ arf § o qwe ae § gfg & arar | g
¥ 9y gfe g1 o & sreferaear ¥ arfyw gar &7 g@EAT AT g AEA | TWE
faadg OY, & afes ona, Sargeomrd OY, &1 9X gat &1 ag #var ¥y wyary §
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DEMAND & SUPPLY OF MONEY
g w3

AT ATY ITE & TE@AC AT, G B FA T OM AT g F AferF A | aHa-
Bt (cash balances) =t amafas Wik & AT soq q=1 vl ¥ gqF T F1
(gat #¥ gftr feaw <@l §¥) OFA ST 48 2 5 & 9od 3w @ W AWy #F ) @ N
Ft #3 & afkomreasd wfdad S § @ S9gw FH IR FF AT @ OY,
FIAT-HAMT FT IT &1 S0 |

afe gar F wiT argar Ay stfmr @ LL %1 feafa § afcad &) srar &
qar g fagg T L,L, I &1 07 & QT & a1 a7 F7 97 a9 oo @ g2, qege
a1 ¥ ofvadT g S qur 98 OY, & #es¥y OY, & am@it #4ifF ggerw s
1T T I GG FT e Afyw  [ar Aq7 A9 FfEq T@A Argar § | gAR weay H,
L,L, o gqar & qar-afoam § gfe €9 1 s &\ o9 aF gar &) qfa &
993t gfg gt it st (For w3 & gar & g feax & Sfar f5 MM awaaa gar
gfa 9% § TI52 §) Q9 aF GHRT FIAG AX @ A FH FF 9ZN ¥ AfuF awe-w
WIS HT WEHAT § | 93] QAT FA § §GIA T ggaA7 97 0¥, § 5ewk OY, &
st | Tad faedy afx ad-afaam a% L,L, #1 feafq #1 s &) sirar & &Y, g
1 9 feaT @Y g3, ST 07 0, & g% OY,, &Y IRAiT 4ifen 59 oy 9% qar
Fr gfa za#t At & auw &y
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THI-SAAQIT TIT THI-IT TG & Afafced 257 & qoq & A fagra
FT T A7 &7 JI-THF § 1 afow fogra & sra-gdier 71 feafafea s
s Fpan <t awar & 1

MVy=PyY
HYgqr Py::MVy
Y
IqY T GHIFO §
M =T &1 /1T & |
Vy 557 %7 &7 31 § |
Py 7% Searfed aerdf 7 967 @ & 1
MV 7% qz1df §1 70T 2 |
Y arsafa® Seamas Ft ATAT § |

ATT-GAFTT & M A6g-o099T GHFr ¥ M ¥ g9 § | =g 557 5T
A S ARAEF T AT qAT FAF FA AT F A B gET F@r g
TH-AEE GHIHW & SqTEI-AT F qOAT § F9 §, F5 759 F 7347 (Vy) 71
od sxagr-a (V) #t gaar ¥ sfus difag 3 ) g7 1 s3-39 Faw afqw ggar
ST FEgal (final goods) ¥ -3 § wrafrrm &1 oy o7 & sya@ma-aw §
. gFegEEdT ¥ YAT AT-IT F1, WA &1 SAP] GEAH  STAW FEgen # wq-fawa §
oAt 7§, qnfee fFar amr & 1 srdeyaean § aafy Fr A9 Faw 4feF 9 §
ST ST awge ¥ AT ¥ w18 fadw graew A QAT § g I O A =
F sgaamE-a § miwe fFar qrar § 1 fdy & g€ oww safa § sdeaaen H wew
- FY TeF TS Seanad qar fafww bR ¥ Er SOWIET a9T SEs ¥ wed frad
IR AFHT A & 98 g0 T AT-397 grar § | Sergwond, afs uF ad § sofemaedn
¥ F9 00 U W Ul # g2 Y9 ¥ § aon afs 3@ emfy # afaw awgai
(Y) 99 yoo FUT Tq¥ 97 {7 o & Q257 T a0 Afqd FEgaAl 9=
5% 7 g9 gow sag F g § gow & g Avwr & fowrfaa 5% T fear av
AT , T

_YOO__

=X20—3
Roo

wmam & frates
T4 FT ATAAT AT TG FICHT g1 fruifea dar ¥ | waw, 47 qurs o \
safeedl 1 raeft s F o T F1 fy grer Frerifea dar § 1 Afe ww st =

33. @"@ st 3, faa¥ wiwer (J. W. Angell) qor Waaa (D. H. Robertson)
F AT IAGHAIT F, ST T FT G I (cirouit velocity) HT AT fTaT g1
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gy S A qeT dATHT A AT FI 9 A7 W § qAr Senaw @ e g 5w
ST F &fYST GTEAT A Fare A AT F UL AT FRA § AT A BT AT sAferw
2Nr 1 wTe & aafs o A07 B AH @9 FW § o 3§ ag 99 qwaw
FT 71 g1aq, AT § SN QAT STAL FT WIS FAT WIATT F Fr fafy
v fird< 21T 31 s searat # ¥ e foe g g1 aftorrmeasy o
F1 T7-37 WY feaT At g1

:\ L gER, ¥ ¥ AT O 55y A1 G AL F I A A7 Y v agar §
frasT ST wderaEar ¥ STWIT aegEl & wfafies v FTAT F) AEOW FIN F I |
Rrar ST & | Z9 ¥ 5@ WIT ST A3 LT BT § | AW F1e fww gow ¥
ATT-3 X TATT qEAT & %o w0 ag Wi g forwwy safew @g avel & 9ged § A+
¥ gfgg Tay § 1 %ow FE@ W HTAA-AT A T T § | IF TFR TT To0 A
arar § aft afss T%4 (active balances) fafswa a5t (idle balances) &V sier
afys & At gor &1 ara-A0 afvew T gur afk 2g FU R AV T FT A-AT F9

20T |

goq & qfiqro fagra &7 a-H 1wl o7y GEIFON FT AQeT afyd
AR & | GqF GT GAHT deATEr F fqGRAaw Aeq g AT § q9r Wy ayyA,
A3 TATfE AE<aqel anfas fa=rdd & gFaed § {19 967 grar {0 o

faswy

aafq gen & geafquiwr &1 afwmfagr it w7 § oo § F9ifE goa
FAR 6T B G qA faar  erdifad A §  gEv 7 yAraq waafq a8 fwar
qFAT § %R 29 T & $w waeaqy A § | afcrer fagra & adarT qudE ag
ER F § F ger %1 A § ofg @ & aftnaeasy gud ger § Arguifas w4
AN EP | QO AR AT saeT § 99 g@w gw Afa sraad § gfe 9 Qaw §
agras fag & a%dr & a9 wey w1 afcaro fagreg spdenaear & Sagw Aifes Afq
F1 frdee #39 ¥ agraw fag @iar & | oxeg w70 & qug § 99 go7 & g7 | 3fE
FIAT GHaT: 9 gt § ag afwm fagra Mifss A w1 o) fadaw 98 F3 T
8\ O gAT § o9 S q9n SAAR sg-eaed feafq § i § zew & qfv ¥ gfg @
% afcraesy Faa a7 AR F A0 H Ifg G A |

weq & qfeaor fagra & gqdtewor afi queamer § qur S srteqaer &
weaes § fA39 J10 AT AEF 1T § | QIATRY ArAa-Sa a8 §19 T&TT qG FaT § 6
AT FIAT-8q2 feax Tga g% oY eufeerg aegerl qur darel #1 #Fwa § afada
N F FTew fee ferzar w0 Y o £ afy ofw gzt ) Awal § wo sfqa
®1 FHT g7 et aege F1 FrAdl § Lo ufwa # ofg &Y odY § A FrAdi ¥
g o afkaddl F7 AW AAET FIAG-EIC g AT qE o ghar & it faada
fearert & 1 & Freor ¥ afvady fasifaq g a@% qur amer Arwa-eaR feak <@
T HIOT G 30 & &o7 & afem fagreg 1 gox ¥ aiwa frerior qgr a8
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gﬂ,;“{f*ﬁ 9\ % WifAw qEE (Keynes' Fundamental Equations)

Freg ¥ &4 A Treatise On Money Wi gras § arqq gL arerfas-g
ot (real-balances equation)® ¥ GuTR & =9 ¥ Wiferw gatFToit w1 Frafor Frar
& | AifaF glison & grr e gar A /v § 7 qry qfkadat S 99T F1Hal
¥ gfafke® amr, SEwRT, a7 ¥ fagew R o frgwr & wwaew § @ 5@ 8
qifes quTH<O H G9EAT FT TARHS A5499 fHAT WA &1 TAH 99 Gy FAfafy
FT ssqaT fRar qar & @y g Swa-cax feifea Qar g aur seeraen &
geger feafa & ges @rd gwge feafa A oo w3t § 1 Ao adtw=on § @
(expenditure) & frdr (investment) #Y ya17 wWeed faar war & 1 qwyF=or fadw-
&7 ¥ 7gf SeorEAIg § | A1 aHIHO F1 quT FI9 F qF qEIEOn § gan 6y
gedl &7 A Far AT 397 &1 Ao geiwen § faeafafen west &1 v frar
TrE
O aegeli #t ag g« At g fowwr fedr & g§ wy smfs & soea
frar smar & 1

R SdW 91341 &1 98 amAT & 5@ 3@ 997 aafa 6 serEa fear
STaT § |

C ¥ eorsdl %Y 3§ avn @) gfaa sr 2 fras @ awg wafs &
TRT AT | 7 TFR A Ieaqrad F qrar (O), FF STAT-T& A
A (R) a1 @ faag-aegeil &t amr (C) & a<r&x § oig
Q=R+C

- B % g T (total earnings) § 1

I w% {7 aegal &1 IR gea § |

I 7% fadg asgel &1 ST ama § )

P S99 SHE T 49 2 |

n SIS FHTS T Ge4 § |

Freg FT gau Awifes s fAfafer wR )
_ B, T—S
P=5T%

ST TR ¥ ASTAT T 95 W AT 5 P ¥ freafufed el o
AT o & afeadn g & afrrerss qfiads & @ § |

(i) a=gat &t 9fa 18 SRA avI (-g—);

(i) 7§ fodmr aeqel #7 SwreT ama (I); T
(iii) Fer &= (S)

34, The real-balances equation was given as n=p (k-+£’) in his book ‘4 Tvact On Monetary
Reform” which was published in 1923  Seven years later appeared Keynes’ book
A Treatise On Money in two volumes. The Fundamental Equations have been discussed
in Chapter 10, Vol. I of the Treatise.



&R HIT T TI@T
Freq 7 g7 Aifw gerw freafatead T )
78 gEiFer T@ a1q A7 giad wear g B o od awg Rere @ st
Feqell #r Nfa §HE SWET AT (.._(;:*) o feaz @it qar a8 fa3w qegel
# g7 R geF (), 39 99 (S) ¥ awEe g e afe sfy ewrd
TR AT (_%—) feaw <@t § oy W% fAT aRgEl 1 T A9 49 (1)

For g9 (S) ¥ afers qar w7 Srar § A« M afEw swaEr W Y ST | gWw
el # wgw gdfEw F A STE wArE § o feefatad GRS o At s
ZIT afkadT g1 a9d § |

(i) aegert Ft 9fr &F1E SareT AT %—;

(i) 7% fadzr gegent &1 awR gea (I); qar

(iii) F& F=a (S)

Fg & Hifas gHiFw ag O & & 5 awgas § gar #7 am qar P
IR« & 9 aareAs (functional) @vaey AT § 1 TAFT TS FIA g¥ A9
T30 9FR fa@r § : “ggar qeaa ¥ ag 9d § 5 wegew &1 feafa § srulg o9
JEAET Al F IO QSR qoq AT §, qF qAar woaAr & g7 T v Afaw
freramatét (bearish) gXit & ok 7 afaw sramardr (bullish) Y & s st
(deposits) o =@l (savings) & ©7 § 999 A 99 F1 FaF AR AW &4
& g R 97 g qua (S) 7F g azgel A swrT ara (U) AT awemege
(I) % 57ra< &t & qa ver feafa & gar &Y wrar SR ST FEgA] & AT
(P @ gw SET ¥ AT (n) F N 0F 3§ IHR ST AT GET Ghar
& B afe gar & aew @A FT A S Q@ DA} Fraq-eaz, qaiq P AR & W g &
\—,Tra-‘ﬁ- "’35

[eitfers ailaoll A ST @WE w G T TR T AT TF F
Feqaq § a1 & | Fw & Alfaw gEIERO a7 srafer =9 oK faw ¥ aea-
@ 1 saTaTe 9% #T gAeqT frqq ofkada AT e E 1T Frag af@aq &5

35. *'This means indeed, thatin ‘equilibrium’ i. ., when the factors of production are
fully employed, when the public is neither bullish nor bearish of securities and is main-
taining in the forms of savings and deposits neither more nor less than ‘‘normal”’
proportion of its total wealth and when the volume Of savings is equal both to the cost
{I') and tO the value (I) of new investment goods there is a unique relationship bet-
ween the quantity of money and the price levels of the consumption goods and output
as a whole of such a character that if the quanitity of money were doubled, the price
level would be double also.” (J. M. Keynes : 4 T-eatis: On Mo ey, Vol. I. pp. 146.47.)
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AT FT T F97 A1 73 Fegel &t F9G1 g1 SART ARE F T AT
¥ & 199 g aww (S) g Frdrw aegall ¥ AT qew qoT Sewred wrna (I @
I') & sfo it & Y g (P o =) ¥ #47 &Y ot @ o afe gm0 &= (S)
39 37 & Yo qor Sared anr (L aar ') & &9 gar § @ #iaa-sae (P @R n)
Hafa & ot & @ awa (S) 3@ A ¥ g @ Swmew o (1 @ 1)
F gaaT § I¥ 997 Afas T § 9 aTAR ST @ WH3F sqryr 7 F AfaF grar
2 1 59%F faada afy arare s ¢ siafas sarst X ¥ w9 6 @ 39 a=9 (S)
3 frdm aegell Y saure® @Fg R ger (U @ I) #1 gun § F9 i § R
#raal (P and =) ¥ gfg &) ot & 1 wgmw & w9 g9 a7 (S) 37 faw aegai &
Teq (1) R Sa amrg (1) & away gt g oralq s areme s 2 8K
arpfas sATSET g iy & a1 Frad ot feaw gt € | 59 WA A a9 Atfe
FEIFTON & G A% A FAai & G qra afeqdql F aNR AR qFAF
TS g0 & wey spege & gEatead F9 €1 SA% fawe { s 9% 41 awen
FAT Aferzar & qwear g fraey Feira §5 st Atfas Afa gro ars: qar sweias
SR § GATAAT AIFT GATT FT et & 1))

Aifas gAtewe § Few J gey F ofong fagra @ odam +<F awAr
- ST G H 537 ATT & 9418 9% dfwa frar &1 @ afefcs fe v aus ¥
wEqul 55T T ¥ gArE F1 QW fowfag G g A sgIr wem, ad-
- SAATAT ¥ 17 ITHNT FEGH] qd7 fAw-awgel F SeqUaA gT N LY & qAT gay,
THF T W B STAF-TEGEH BT KT TN T Sqg FRAT AT § qar A a2y
FETT ATAT & | FG FT I A fazqqwr 9w § | 9% afqies aifas adrsel §
Feq T AFeTIEYT T F5F F TAIAT F) TeAH I Y AYAT FIW T I G AR
T 7 ST g% q9r fqaw #Y qrAr § g arer afadal F gt aweger w9 ¥ weA9q
frar 1

aifas getw H nEtEar

(1) #ra & wifas @wiw qafy ger ¥ gex Pt & s afoonre
fagra =¥ srtem sa7 § oxg ¥ dwefeg 7 § | A EAww A1 faaw d B A
¥ mifas aftsweoll § oF gAamd A9 § 1 @rwvw ¥ 0=R4-C § Fifs O Swanr
Fegent (R) R frder aeget (C) &Y @rar & T & gv1aw § 1 A1 9% 71 agg A
(R and C) #T s¥1zat ga wwv § gy 7 & & smare ad § 1 awgsli A1 gHreal
FT GATT FAET TG & | §99T F fa=e F 72 wrazaw 741 & BF Swdw gegE (R)
# 3FE qur fadw aegel (C) & =i &Y wdw ad § qUIT ST AV &
At ST Y Fegdl ST gaEal #Y Sedre e ¥, 97 aegell #1 genaa sonfer
#faw gee & ofkadas @17 F s g@F gd fw qftadw & aFq g1 gaEr
#1 fet & g wrar & g 9ek% ad R & C &% G AUAT 7 SeARA ALY HAT A0
wFar £ | gaft Fe & qifew arscer o ad ¥ frdfa § axeg @ adt d ST
e AT fagta 2T emaeaw wg & W gAFI Faw oF G fedw (static)
wofeqaear § ugeh fag &1 9% § fagd sheifrs s=fd (technolog.cal progress)



&Y qgar #T TI@T
T4 S & | 93eg wereTF rgeasedm (dynamic economy) ¥, wgt snfaew gfeagat
1 g1 ©F arareer fad §, A & Afas gHrwon w1 faim TgTa g § 1

(3) WY adwvor Aagt 7 afeddl 1 F9-fafy 71 frag o @
Y & F o gNFE Facal § afadd s@w ge fEAT & sRegeT saw @

awar |

(3) difes @ftwzol ¥ agE g s9a (S) gur dwaegel &t
seeA-ama (1) o gea (I) & seax srefegarear § oy 997aT g1f Saaw €19 &1
sU@ FI0 § 1 9% g e gRivrsas ag) § | gewen & oy, am qor gt o
St afearerd &) af & § oY Soefga 98 €1

(¥) #r/g &Y agaq F1 GRAET FAF  IATET WA F ATHA § 1 77
w1  off S & fred '@X W Fwa o frdw geged ¥ S gwq § 1 =g @
feafq & sefeqaear afeas AT & 1 gEX wedl §, waff Few & Aifew grwd
FgaTT a9q qar fadw ¥ awraar anfaw feawar ) gaw § Ueg 99q qur fraw
wara & anfas favar & faur o srq fear @ @Far § 1 Faw qof Qe
feafa & & awa A< fadw § guraar enfas feawar & smger St &)

(%) gaT & afeam fagra & gare Atfas qeEor i 9T @it et aaar
geal &1 sareqr wE) A< § ST Frwa-eaT F 97 ardy afead=y #Y wew ] 1 Awd
F 1 aror afcadat & F90Y FT g FeggT 575 F Y Ao adwon F afqfs
a7 37 afewdl 1 Y, {5 gdfweol § A1 eI g A8 8, orswAw AT
AFEAFE |

(%) Frg ¥ Atfas ot fradyg R (static) § | 98 sre=aT falw
. ®Y ¥ qgeaq § #iF #vw & faw § IR g8 @ (TEEI0) weAeHS (dyna-

mic) ot | gN FOR AT § Tt anfaw qar qrarfas G4 § wfafaw arfaer
g @ F FIO 5¥ NI F qfRadq g @9 & ey war aft  wwre atwr g o
[EHAT § | FAATT 93 G W IEIRA AU F seqwaq Serad uF feaw i
&7 ¥ a7 @ar & | a9 sar fedr aew gww wafy § o oaegel w1 oade
HT I AT SITar § SAFT ST 99y g9 wwg eafw § fear srar g gt
FFIX 97 qeqell #1 Seured aga & gt & saet soiw et gag wisy & frar
ST R 1 5 Hrew R & g8 @ wafy § avg s (earnings) S€ @Al ¥ @dy
g% ST FEgel B TR AFTG A Gafud 7 QAT IT JEgE Y IATRA A ¥
Fafera gt & 1 formey sowr Afasy § fFan s, avea & Mifes gl & Sqar
et & g awa sEfy #7 oa ST gAY waty § ST AT S ATl TEga F
JORA AT & wwafera gt & | 9g 98 faAr aa @ aife fe asgen st ew
AT I XY § BT IUTEA qEHIA AT T 16T AT T G T 1A & | I8~
ore, fqF aeget AT STHW gATT F Saad (o § ar § sad § stfuswia qegHi w1
RARA L] F qF T & 1 |

(o) wifers afacoll § 1,18 S & wsq avged Qs &1 feafa
T geateaa & | 179 F Afas adteor feaT Swaa (O) &1 wwaar O s § |



q&T F1 afwam fagra &Y

qar quf A A7 feafy ¥ & avvg § 1 A & Aifas gewol § gur A of §
afead® g1 & afkomeaey Seuped &1 amar ¥ qfeada 19 &7 #18 qEraET 980 § |
T zfee ¥ wifas adftswr gor & oftory fagreg, fagd T &Y feax wAr o §, &
AN § | Freq 7 Hifesw qirseot ¥ g7 i A ¥ ofefag ¥ qar Aifas a8
FOT F §F W FY TFR FIY O FW T §9AT Gfqg &7F General theory H
forar & 5 «aR A qereTor & g€ SeamEA 9OAT &) FaArEdta® qAFFAT 9 AT
¥ | 5T GHIFON FT ST UG e FIAT 41 ¥ fak g¥ Sewmaw A A F A<
9 59 91X adegqear § 37 qferal o1 SeF AT § A Aarv-qEged e F7%
Seqrew # qfvady Soow FId § | g 5T gHEIOT § qearens fadrr arger v
FrgTEHT AT ¥ 9r 1726

(z) #tvw & Aifes aMFN F AGEIR a9 I & FT AR 5t feafy
qIT Fra-&a< 9 frgeaor <@d § fadw wgew § 1 qdsgaear ¥ @gew a0 @A F
fr dhT d% & f¥ oot Aifiw AR F grr avagHg W % @ W Ew
ST qfiads FIAT ATaRaT § F sdeaaear §gq a9q (S) g (v aeqal #F raq
St s (1 adr 1) & a8 q4r @ #1.g &7 g5 fazarq a1 5 9% g § sagaq
gfadq F7a HeT 9% adeqqeqr ¥ faawm sfas sftaxar 7 gwedr s 99
FT HAT § 1°7 9 £ 99 T=A1q 1333 $o FT A°G W9 19 | gg awgwa far
SIS qUT ATITF AFCTLQT AT TEAIX TAEAT F) FaF-SATA-AT § qieaaai & gRr
gHICT ALY AT ST gEAT § 99 Fe9 ¥ q9w famrd § afewdq AT AR oA 55w
General Theory ¥ SaT9 I X F1 SATIR T F1 GUEAT F AT ¥ I § g
F qgeT f&gT | sqTsy FY 7T F T T General Theory § &17g I ot F¥ W
IATEHAT TAT ST G ATEAAAF FF § 399 1 afas 7ged faar & |

(R) g gqw wYfes qErFERol & A9 F A GF T 137 qAG B} R
FII g ST a9 gEaF A Treatise On Money ¥ fomn ® 5“7 &l qdrs<w
Fad AqI1{F FAMAC 747 £79-f8g 797 & ) @d $9 AT TAOQ § AN T IR
ger & afcamr fagrea & o &4 & g9 § 17%8 @) WA Treatise F s1s719 9y
¥ Areg difgs gl F a9 o 5w e g foay 06 Cend amm &
Hifos s T4 guTAael ¥ g 8 F FRu greafasar a1 #fe ¥ e g
- gHEO &Y gAT § IO A8 § | aveqd § AYfAs gHEw &1 ow e v 33 8
5 gutFeoll F qTal FY FAATT FTUTRT W JTeQqr & A ¥ fagitea 78 frar o
gFar & 17 defq § Fiwg F wifes giteconl FT rEgiie ageT R g ¥ Faw
wrafaF-sreaE & arae § |

36. The Gensral Theory of Employment, Interest and Mony, Preface. p. VII.

37. L. R. Klein : The Keynesian Rev lution. 1952, pp. 27-28.

38. ““All these equations are purely formal ; they are mere identities : truisms which tell
us nothing in themselves. In this respect, they resemble all other versions of the
Quantity Theory of Money,”” (J. M. Keyness © 4 Treatise on Money, Vol. 1, p. 138.)

39,  “The Fundamental Equations of Chapter 10 are in themselves no more than identities
and therefore, not intrinsically superior to other identities which have been propounded
connecting monetary factors. Indeed they have a disadvantage in that their elements
are not those which it is easiest to determine statistically in the present state of our
knowledge.” (op. cit. p. 22.)
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HET FT TN

g AR & Ao qEH F 9ok S sj%r g w’:r & aFr wEea-
qof § wiife & s oA faged & qfcmror GHIFIO TAT TGATT F1T qAT ﬁu‘fm]'?
FaaTed & WET SO &1 AT w9 § | Aifem aERIn & g A1°W A ST 10 H7
fica avia feat & o ST el auT WA el @ F1Aal 71 Faifa s
& | wifers QIO & @7 A1 ¥ IIAFAA] F AT qOAL qA0 IRfers A}

e ¥ 8% AT Av |

George N. Halm
Geoffrey Crowther

D H. Robertson
J. M. Keynes

A. H. Hansen

W. A. L. Coulborn
L. V. Chandler

A. C. L. Day
A. C. Pigou

J. M. Keynes
H. Hageland
M. Friedman (ed.)

: The General

weTAa gt

- Monetary Theory (2nd ed,), Chapter II.

: An Outline of Money (rev. edition), Chap-
ters Il and IV. ‘

: Money, Chapter II. ‘
: A Treatise on Money, Vol. I, Chapters

X and X1V.

: Monetary Theory and Fiscal Policy, Cha-

pters I and III.

: An Introduction to Money,Chapter VI.
: The Economics of Money and Banking

(4th ed.), Chapter 14.

: QOutline of Monetary Economics, Part

1V, Chapter 8.

: “The Value of Money,” The Quarterly

Journal of Economics, Vol. XXXII,
1917, Reprinted in American Econo-
mic Association’s Readings in Monetary
Theory.

Theory of Employment
Interest and Money, Chapter 21.

¢ The Quantity Theory of Money, Chapters,

5,7, and 40

: “The Quantity Theory of Money-a Restate-

ment”, in studies in the Quantity Theory of
Money (1956)

oY

How does Fisher’s version of the quantity theory of money differ from
Pigou’s ? Which of the two do you prefer and why ?

What is quantity theory of money ? Does this theory give an ade-
quate explanation of the forces governing the value of money ?

“The modern tendency in economic thinking, indeed is to discard the -
old notion of the quantity of money as a causative factor in the state
of business and a determinant of value of money and to regard it as a

“ consequence.”” Discuss this statement.

Discuss the Fundamental Equations of Keynes. .

Compare Fisher’s version with the Cambridge version of the quantity
theory of money. Which do you prefer and why ?

“The quantity equations remain the most illuminating summary

?fnthe forces determining the general level of prices”" Discuss
ully.



Mt w1 wE-ea fagra
(The Income-Expenditure Theory of Prices)

Fradl & sr-sqg fagra &1 faF@ ggE w9 ¥ gey gew frafor &
afcarer fagre & Al w1 aftum § 1 qul Qe & qEmar 9 g @9
F RO 73 FT AATT fagra gArT =4 3w faved ) Ffew wwar @ fF ogar A
g ¥ 21 arer afkaddl 7 TN I T T FIT F19I-E0X AT F57 FT HA-ATE
93 93aT § FifF duew ¥ gur #7 qfa § g% o7 ofkadql #1 Sared a3 $1§ w919 T8
g3aT & | ma-eq7 fagra 77 & ger & i afewr fagrg, faed eqmr go
1T (O) feaw T@¥ & TR0 %oT &7 Yeq daw g@Fr qfa g fauifg gt & &
- fae & 1 stra-sma fagrea we a qf § € arer afkadAr &1 wrg, Sow, a9 a9n
33 9% qeq e TAral FT ASqAT FHIQAT § | FIAGT BT AF-597 Fagrea gART AT
59 8 Fr oK ¥faq Far g5 g A Qi H R 9 afvadq i w1 AR-wR
(=7 T i) 9% SRAL TAT A TSHL A AT d-sq7enn F FA IOAT 4T
frdmr # afkadal & gr g awafas A gar =97 § g7 9 afeadat @R agar
R | sra-=y fagra 55T ® qET & afcr fagtea & 56 Fa #1 T Fawar §
Tox ﬁamrsﬁwﬁwwaama@mmmamgn -
fagra w1 fawta
Frg-sqy fagrd & F9 F 99 ¥ geafeg Gear o &0 gafy
frasdg 938 $o # F@ @I The General Theory of Employment Interest
and Money qY4% qEa% ¥ SFRM & 9%91q 39 fagra &1 dt7 fawm gon § 939
zg fagra &1 wvar sfae 801 afas furd & sfyam # oo fagra &1 =@a
FTH WET gug o gAT AT | Quo¥ So ¥ gstfara “The Fable of the Bees, or
Private Vices, Publick Benefits” wd% gfeast #, fyad wws swwe & wsfafa

1. 3FT 7T &1 AT afed




- HaT &1 TIET

(Bernard De Mandeville) &, frpraasr war wagHt (thrift) &t sy sfys
wyfg & f¥r afirara oa1 @ (spending) F1 o agfe & faa fgaswe aqrar v
ar) g ¥ geT ¥ §en A saredt sm-ad fagra @O A 1w faera ¥
a;gmzaﬁqeﬁ%maﬁawaﬁ“rgﬁ%wﬁwaﬁ% ATHTT FT TIT qgeq faar
aTaT F1fET 1 Qewy §o ¥ uiwg gF (Thomas Tooke) ¥ g Swrrar «r £ Fraai
Y a7 A 71 A afew g P % 1 gF X oy So Hoywifuw s
An Enguiry into the Currency Principle fitSe gea% ¥ o199 S19gd Teqra s19ay
faqy #) saTeT 57 FHTT AT Y ¢ “qegHAl A Frag goq F° arAv 9 Fre A Sy
&~ ey e faadid 7o Y ag g AT S sdergedr § gwe § gt § wrwat
T afcorry grY & 172 oo gafag Yvgd fraw oY sqrear $3Q g¥ g ¥ faar av fF
“frgr 1T FEEA-ATTT g g F fraifeq #3@6t &, 3% g6 IR 78 F7 5w ey
St STRIT 9T @9 #1 qrr @, g anr s frifed w3t @00 qtE gF & S
AT seardt ¥ guaT FrAat F Arg-eqy fagra A AT AqrRAT YT FAr § |

gofyg sefaredt A fasda (Kout Wicksell) 7 gF grer fedr ¥ s, g
afv gar Fradt F faeowo Y S=iET # FF 99T ST FOA §57 AT AT F fqgwa
FT 9g@ ST FTaT 97 | fqade ¥ F1aa) & sna-eag fagra a1 satedr FQ gy foan
& f5 “fraal § e 3fg Faw SOt gug eevg § 99 armrg qbT gfF &Y gaer &
sfus 2 ST & erwar 3@ F afuF g oN Y strAr AT F 4 e T T FIE Y
fogra ag sarm & avg gar wrfed &5 fFedl & gf oftfeafel & awgell #1 we-
whr geqelt @ 9fF Y goar § afuw soar F9 547 gy g 174

faRT Yo e Hsmam o SR fRar fr ag case s@ F ™y
57 & AT G FrAa-ta2 (S safeTa sl 5 oe @) ) e s s
J9T9 STAAT § 9 TASC HIAT ATGRAF g 0F moq F7 Arar  srgfeyaeyr ¥ sufehra
Fegalt qor vt #Y qft srwrar wtv & fraor ¥ Fa1 gor Y g wAma erert
P e ¥ @ aw R owww sTar ar 5 ger F wren § gy afkedHl &1 awr
FAAT-FAT 9 AT TN THE 95 IFAT & 59 s qegal qar Javet #v wrgal ©
¥t 57 afcaddl #1 yara o397 € F[iF wa Frag 9T T 987 ¥ qd 79 F e
M qT TATT 9T ATARAF & ) fART ¥ AN Fow qur Fwar ¥ fagra ¥ safea
FEIEl BT FIAGT T AEET B AAAIEAT F AMEF qAr AafqF & A B CF N
SIIST 7 | 39 gfte § faader | ad e arg-q7 fagre FT 999 FET o7 9T 8 |

2R3 o | arwforaar § Al & ara-sy7 fogra o frefga adtwo
¥ w7 H vt Fr At

R = PO

Thomas Tooke : An Enguiry into the Currency Principle, pp. 123-24.

. op. cit., p. 14,

““A general rise in price is therefore only conceivable on the supposition that the
genera demand bas for some reason become oris expected to become, greater than
the supply... ~ any theory of money worthy of the name must be able to show how
and why the monetary or pecuniary demand for goods exceeds or falls short of the
supply of goods in given Conditions.” (Knut Wicksell :« Leciures on Political Economy Vol,
II. ‘Money”, pp. 159-60.) :

W



Frdl FT a1a-q7 fagra 13

S FHFT H R, P @ar O =9 &9 A9, FIAG-WT q9T I
AREATTF SCATT FT ATAT F1 AT A § 1

anefoaT § 73 fog v o 5 Aaal &1 arg-sa fagrea = ¥ g
fratco & ofmmr fagra #t gaar § saw o1 #4945 78 fagrg Aadt F1 FegT
areafa® &7 & aret qar fagarsi £ aval aqr 3q¥ gX qfieadal F g A A
AAIGHATE TATT F97 ST 16T & qiorraeaeq aegell #t qH7 qOT FET 9 I8
aT FATAT FT AT FAT § | AA-q7  fagra 59 ey H wse w7qr £ O A
T=ST, FTAATITd qaT1 AIERAFATT AT § aAriaw Bearel At S3w xt § 1 ara-smg
fagra gd ag it arg #ar § fw snfas  framl #t gataw sgrear AT SFagR &
®q ¥ 1 7 gdT @

Y gF AT AR @rg iy &7 wwag fawdww Segw &
i’rwrﬁ%ﬁa@asﬁm%ﬁﬁ$ FIO 9% quiE SET ST §
FgHd TR ¥ | uF Q@ avq fagra F1 fain #3& #1 sfeT 1, ad o & o
frrateat #1 e 41 0 4 daw Few F gTA @Al T 233% So F AR A
TFT | F179 T AT qEaF General Theory ¥ 7 Twee frar § &5 g aw (Y)
a3 (I) @om g ssier (C) &7 oW A § ; eralq

Y=I4C
ZEY FFR F q99 (S) FF o7 (Y) FT g AR § @ I | =97
agl frar smar & ; el
S=Y—C
ggar S+C=Y
. I4+C=Y=84}C
o I4C=84C
I1=S

ara-oq7 fagrd F AAT 9 T9 7oA S qgEd A e & g @
araf%rﬁsn-a@a‘r%wraaqmﬁaﬁwawm%mm@aﬁ%wwm%
AT I qAT-oERT § aeget #1 F ST AT ¥ 9T A & 1 fd @ gf www
Fafe § areafas Usda Ay qgar O ST Q& aidl ) frR @t & waw, @)
SeqaedT § ST FT1 w1 7rAT 0¥ iz it § 1 gER, 98 SIwwatel ¥ 59 i
g ik Yt & 5 ardfeqacar § SwreT qraay 1 fHaar e fear s sifgd auiyg
foramT fadar foam s gy | SaaFatel ST IETET Greel $1 ASHR FLAT 7 FT
daedy fofa St wfasy ¥ sy wiftq #1 srgmEl qar qdq IR ar 92 ik
ENIT | gER TRl H, Sumwat aun fRw H gfg &8 aoar ag ag o #t A
STEFAT JAT AT F1 L g7 fAaifea g | Oofif A SarT FaEsar &8 99
T qUTE AN T ST F ST TEF FIT ARG gt & | Frew ¥ fa=raga O
F1 FrATT SATEHAT FeqEly § aga srfea< g § qar sadr vgfa fawreita @ it
S FYAT & | SAT Y I AT § AW F A5aT FrarA, S geaqr g A F T A
gy Sfka A5 7R gy fraifa ST 2, @ s & gfa g faaifea gar )



Qo T & wREr

serear & g gued AT (E) 7 awv-ea (C) a9 g sy (1)
g fauifea gt & 1 39 SoaT a% &Y g @At @ar & ag areafaw g ot Ay
sreRa il it se 93 arer fAaifoa Sar & 1 s qur s ¥ Ay 39 IFR
F1 feoR geaer § fF om am ¥ afy @1t § a7 <ot say gfg Y § aur w1
a1 & FH1 g § 99 STHNT =7 F HT S & 8
‘ I T9T 7 TF A AW N ST 9T @F #3A ¥ qw97q Ay @ g,
farsrfqgaaaa (S) 1 amx (Y) @41 g9 SAwT (C) ¥ < FIRT fratfe it &
“ ' S =Y-—C

5. # Y sEg soWnT 93 (average propensity to consum?) qar Srqreg
STHT 534 (marginal propensity to consume) #1 HIXMG Teqa #¥ & |
ST 9T wgfe (APC) g9 swvT-eaT gt T T F TEq graey Fy
qfea wdft & qar 7z o 97T sq7 qar TA AT I ST G E, waiy

C
APC=_—.
Y

AT SART Yo g ¥ i qar T ¥ FH AT R |

AT STHIT Hfr (MPC) %1 @¥a7q §71 Sqvitr-sqq a9t FTAT YT
& &7 A1 g afcadl F dvar & 1 e sqw wgfe g oy ¥ gy
afiger afeada (AY) &1 <a afeadia & ¥q o gmivT aa & g aftada
(AC) #1 TIAT G &, s

| AY |
e & BrargE @ gow 53 wawas At ¥ qor s sy
T OF 59 997 1 7 sy AT &1 S g % CC goint i 4%

Y

CONSUMPTION (¢}

-]

100120 )
. INCOME v)
‘%lzraamraairasﬂar%ﬁi@amﬁqftﬁa B 9 F_IqaRT & feure
T AR afkadT gt & ) SRR, afE a7 g0 FUT TN § Qa1 ITHT



Fradl FT ema-euy fagra %3¢

o wgfa feax @ ¥ #1001 a9 wgf@ (propensity to save)
feax gni | gw@ A% &Y, W am™ Y
qaraET & wer waw Ay g |
F@r g, w¥°~ Fifr sgmar-Er
AT START % F T TAF AT

f & g9E REIT T AW T )€
are FRAT ST EEHAT £ }/
Ci

o3 s¢ & SS g% fafww
ar fadl & gAer gwa wfy #: A P
i #ar & 1 999 gARAF T H o -
grg g faaifg @@ & w= €= -5
a7 OY, g @ &9a T £ 1 OY,
¥ FF AT R TG HEIRAS § I _ Y Y
OY, ¥ afes sw & wamwaww || INCOME (¥)
garaw g | OY, or & gwargwr S
IS, Y, ¥ IS ERS

S 9 a9q (S) g@ faaw (I) & swrax gt § (S=I1) @@ erdegaean
gge ¥ T & | §9HT FTW 98 § FF 9T sma-9wr (income stream) ¥
¥ 997 ¥ &9 ¥ 79 Iq0 AW AT oFwar § Gem fF fw Fau o =
a1 ¥ fawar § 1 O feafa § sawwaiel a1 Qo qar SareT & amr § afeds
TN FT B T AT AT § | T F AR T I97 74 frdw F Ay g
2 ¥-{=w qaeged H1 FI0 A & f5 awa qon (aw geae fopy srdferaear &
FEqFAIS] qAT ITHFAET & &7 T 79! grRT ¥ o § 99T 98 AwE w g
o A it & ol % wer @ueE QN-aa A aa fdw & Ao g A
& afeadal & girr g wanfed gar § | ARFRETEy SquieRdl § aargET] 98§
SHTST FT &< § qreadal grar g T grar or |

W9 F9 IUG FA (Fa7 F1 AT H A9F AT § 9 A8 S FTgH W
T T g @ ST ATT FY SOAFT FA LT § S ST IEGH] FT AR FA F

{Y=C)

NS

o wE T & Y shEd ST Naf (APC)%: ¢ et o'¢ F¥ |

o

g e s3fa (MPC):'%—S_ (A fovg smeagam aftads =1 gfaa
FTar 8) | for & CC g% gy wefom  @wrg swai wgfa feors § qar gwat
Heq HATCAF UG UF ¥ &9 & | IO Al % Fv fAeafafeq wdeEIo
Zr, O o gur b uNAs feax GEAC §) s fRAr ST 9 g |
quiEew & b feg dimr SoWET spfa AT o fEAR T ITHE Y A
FI@T § |

C=a-}-bY



] =T T wOEr
aROTETET SeaTaT AT A 9 ¥ w9 § greq v & 1 G feafq §F sawwatel &
Tt @ 9% aqET arHl A gaar § F9 g 9O § | afAmeasy 3 garaT
§ xet w30 § 1 oA Yar FOF § wefeymenr § QAT q9qr A § FAT T AT & |
arg § FA G A F A § oF FAY ) AOG Y BACAST FAG A frag & #sq
aargerT § FHI Y T g | QIR qIT AT § 99 AT aF FAT grat G 99 qF
ary & gt qafeq wrAr A w1 A oA o gw AT A A A FI T FX 99 BT
arar Fader Y G F 9EIT &1 QSR q9r A & 9 N ¥ S|t § A w4y @
ST | arderaedT § gud faoda feard afong 9§ guy 9w g0 § 99 g9 fda
o g9 A g § aifaw giar § 1 g A aq fagr Ay d@fteq sarear frefatas
Feal § &7 o7 gHAY § | :

fet & g€ Gua omfy § 794 57 go7 UF AR WA-AT F AR JAT
Ta% fadda grer aar ga AR ArEdfas ara & s g Fratfea grar § | FST-AT
FT SATE 559 &1 ATAT AT IF em—éw g faerifea 2ar & 1 2er Y T AT AfEH
qaT ST Sorelt grer fraifeq @Y & adT 5@ oA H1 AT SeAtEwl Ay A m‘a%ﬁ
SraTS, e A el qur eAfeAl @I WA 41T A, @S A qEAwd foafaft
g1 frffeq gar § | areafas s F1 warg srfangedr § ITET ATAT F STAHAT,
TS fasra t smear, gE@r @ oanfe gro frifa et & R & gd
AT afy ¥ wiow gw geg-ony S A%l ¥ FA-geA F gwrT gr g feaw sk
T Faf ¥ geard g ¥ | 9% #5% & fAewd (hoarding) ST ﬁr?%ﬂ} ~
(dishoarding) qar @rE-zer & Fraty sgar wf ¥ eRkurqeaeq zow H T WA
forad g1er arsTe & aeqell qar Jast &1 3w fFar S § seraT qra|l 1 9eqnEd
ST § Sreq g€ gey-any ¥ FH wwar Afuw g awar § | g q9q qdsgaedr §°
ST GTRT et e At Y ST FegEl 9X 99 qwg ety ¥ @y '«Taﬁt?r%amur(
e gt & e @Ay wafy § ag swa oW g aegel qur Javay wv a‘qraam%
¥ aftomeasq qroq A1 TS ) Ak ST W @F 7 FH 59 a9 &1 O @
fear_smar @ &t o wedsmaen § g @d ¥ afs af @ &) 3R g9 sew-ewm
T AT A QAT A FT ST QT gew A7 Frewa T & | e e
T qeo-@ I FA-ST F) A § aAfew G ) 55w w1 fafrdw Qar § | 9w g
o g fada #1 gaar & afas O § a7 Awdt #§ e andt 21 g9 faoda
u&a@m@am@srﬁ%rﬂﬁwrﬁm@a}%a‘taﬂqﬁﬁq&;‘@a}% !

SEqa gt
1. A. H. Hansen : Monetary Theory and Fiscal Policy
‘ (1949), Chapters 3 and 6.
2. A.H. Hansen : A Guide to Keynes.
3. L.R.Klin : The Keynesian Revolution, Chapter 3.
4. H.H Villard : “Monetary Theory”, in A4 Survey of

Contemporary Economics, Edited by
H. S. Ellis.
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5. K. K. Kurihara : “Monetary Theory and Public Policy,
Chapters 8—12.

=

1. Explain how the modern income approach to the value of money is
an improvement over the old quantity theory approach.

2. Explain what conditions cause changes in the value of money
according to the income theory.
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FIeg FT FoT AT Fraat w1 g
(Keynes’ Theory of Money and Prices)

Fe q F99 DAl F g F1 areAr 1R3% $o ¥ wwifAa uAY Gene-
ral Theory of Employment Interest and Money =d% qeq® & qi93 @S & ¢ 9
seqTT ¥ &7 | wer-gey fawiver & qfkww fagwa ¥ q7UR g7 FT qeA W Al
qfe grr frwrifea diar a1 1 Awdt 1 A fagra 98 Afe #T wsrAA @ A1
fora® gt 7o v qfq § g7 aftadw #wdl ax guT 9% @RI Ew & qed 9T AT
Ya1E AT ¥ | qreqRrfss sEqed § goy-gew fauior 1 fagred wider Awdl qor
geqre frafo & amrg fagrd & 995 o | WREqUMS a9 § x5 F1 ged
(srorat worafs) doera ¥ gaq A §9 ATAT § @EAfAd off | AL AT 7oA A
ATAT F WET TG GREAX. G FT GFT FT A1 6 wew Fv A ¥ gfg (spwmr w4)
g & afvorraerss Fwq-tax § At gETT wqara ¥ gfg (war wY) & vt o
FS F1 ATAT QAT FIAT-EIX F WS Ig JqF weAy Feg-gew fawizer F afwaner
fagrea t s o

qYEqRTATEY aifas fassraur &1 OF W AW 9g & fF g9¥ 9ne sreal
F1 fagra aur  Frug-egT 7 fagra @ g% a0 F gara § | qeeqIErE arfes
fagsrowr & srgam= gaf aive g aegel gur Jart & w9t qargfe g feifa
gt off o=y G FrAG-Ea gaaw § gew F7 ArAr (MV) g faatfa @iaran
qqRd fagdae &1 7z wF afq wedfic Aw ar fF gew v qfq § @7 are ofRkade—
wifew aftadT—argel ar Jarslf £ aler Fraat o F1E gwig A8 ST ¥ 7afT g
Aifew aftadi & GETT FAG-LTT I AGTAQA THF 927 A | gAX T H, I
ATaY S § qeuaAr w7 areata® wrv eaq qfeqel v qur a3 fagara Gear sar
at & adsaaeat F WY5F wor § N arer afRkadAT #7597 A6 9% B8 S9TT 457 a9sar
& | qREqErd adfaTe ¥ sdeqaear F  wifEw qur aWiEE W § FE IREIREar
TG 8 AT T OF gE ¥ QAT AT § | gy gefaferal & aqrgare gar ar



YT FT 75T QT FrET T g Y

gfa & 17 arer afcagal a1 aegal qar Jare Fr gy Fwa O), S A oqar gy
® aqredtas Afewdl grr fraifea gt § #1878 g5ar 3 |

937 Ig UF 98 ATRHA 1 419 & i qeqrardy seRrest 59 TIse 96 #Y
¥ 9 T Y fF gor Y 9 ¥ a1 afkadT Qg 9G-S 9 J9497 T
Faw Feget qar Javel A FrAgl F qfadw gOw FF e wed ¥ HIE
AT FIAT-TAL SARHIT FIAd] BT AGG AT & | TOTT F190 @ § afaqy
&9 safeTa HIwal § afEdd T 9Fad gY 9T § | 59 9K 597 & Feg fauiew
fagra #1 arder F1adi & fagra § AR farag 97 wega 98 fear o awar &
f witfew afkads amrT Frag-eac 98 59T < £

FIG § g7 WA frmrary 1, fqed gor &7 qft § 95 arr afadHt st
A egaEeT & FrEafad & A § G, T FIAGT GUT YIS FT & G HE w941 AGH
9T AT, FIT AT F1 § | T fAagrq 7 v 0F Q@ Freafw §9R § 97
foud gg =t gwear Y A | Fra F fagr o1 w99 awafaF §9R Y
wrat wiass i wg@ frlear g § g9 sigt gur ad 9T gat afasy ¥ 757 uF g'Eer
T & FIAT & 1 .

Fg o a9 fogrw 1 gfkofes fear ) ssw 5 ofewr fagra
FT goT § rew w71 Frwal F1 fogro afvs swes § ) few FY 95 0w Adar
g fr wafF srta srdares § geu-wew frafw fogra o) g o a9t S
. frater fagre oF R Y 9a9F ¥, A § 7 QA1 fogrdt #1 @@ ogEl A
fear & | 5@ wdtar ¥ sfafes avva & fagra £ gad faivar ag & &5 aafy g
wog gea fraRo & aftwr fagra & @ fossd & fF gor &1 wiean & gfg ergar
FHY Hrwal # gfg sroar A F7 FRO AT §, THIR AL FW@ & a7g ¥ gfeAmr
fagra & zu fassd ¥ wgag A € I goq ot 9 9ot @wrr HragcgT § A
qIT ¥gF GFIRT | F d  FAEOgE” gar & v § 19 ary aftaday #1 g9
AR FIAF-EIT IR STAT IAR F % 751 gra1 & o 5 zew & afar fegma
FY greaT ¥ FIT AT ] | e F fawe Hgew A F gy afkadql w1 wAE
YT FIAG-EaX 9T NS ®T ¥ TS Fr aY, fAaw &7 A, JAM F @R,
AT AT SeATET H qrAT § gfRgd A gRr osA g | Fr@ A @ AT W Iw fqwrg &
%27 &1 AT § ZiN a7 afkadAl A AT FINT-GT F AT T OTHT BT AT
qaT ¥g avae Ag) g, 94T 5 gea w1 afewmw fagra frarw AW #1 wam w7@
g | 3% fAaImIgaR 98 9 Aucas JATET FTE |

TaT #1 AT A gfg 9 F1 wwrg Sew ¥ osqT T EX X TSATE, S
awdy afaa feux e g¥ a1 v H gfe S 9 F Fwor T &Y e 0 %oy
F wraT wfaF S S F 0 Wl B SO 5o wv mgrt wiv A gfte FR F fa
¥ A GfaF WTAT F1q &7 qE & | o 757 & qran § gfy g AW F ART A HY
A FA g AT & Ay, S Y A seewar feax 1@l g, adeuasar ¥ g

1.  Keynes has defined speculative-motive as ‘‘the Object of securing profit from knowing
better than the market what the future will bring forth.””  (General Theory, p. 170.)



R% HET FT TIRET
frdmr &t wrr ¥ gfe @ oy &1 afcoraeaeT @wTA § T quT AT K qTAT H
gfg A et § 1 Y & zom A AvAr F A A F FOTAATT FFH AT AT AL
¥ arm ¥ gfg g arerw ) o § 49 & qrrEy Frag-ea A afawt 2 qegd §
gfg 13 a7 seamEw § greaE Sfawe FaT g 9 F F107 a7 AT & | 59 TF
sfenaear ¥ oI K @A ArAa-eax ¥ gl g & 1 aafa s § sfsig
gfg QAo & it & gerg o8 98 gof Ao 1 feafq qlo ot ot 8 98 afg
Fragt § gfg & =7 & fagmm F awdr § | qof AR 1 feafa A omeq € aw ¥
qETq wrdeageT § AT F AR § gl FIAT qqwaT g1 Arar § 1 qF AR F
qEaTq 93T &1 A ¥ afg 17 F Few daw sraal ¥ 3fg AT §; areafaw amw qar
ASAAT FY ATAT 9 79 gfg FT F18 T919 7S AT & |

T 5@ WHEIT W A fF gew A AT o AIHA-ER F diw ©F der
91 RIF aFae g 9UTed #< fear § | 317 7 fAgra g9 ST 239 9o 9% AR
T § 5 Faa geg #1 gcame aorg gru futfa @ § s fagra ag s
FAT 8 F g7 &Y arr § gy ofkadat &1 gwrg arw ¥ gy w9 ¥ Aad )
TEHT SATS & qT qX ISAT & | FIAGT 9 I8 TAT A0eqe ©F §  FTor-afons
weelt ot & grRrosan § 1 o7 &) Ay § ofeadAl 1 Iwrg Auat ) awas w9
¥ ST F T F G qIAT & FF SATT A IT QIR qAT AT FT AAT G
TATT St § 1 A Y aT § gfkadd g 9% Seared &1 wrAw ¥ aftada iy §
qIAT IARA § 7. qqd9 Q1 9T JARA Anra & qfeqdqr g1 F w0<or sraa) § afeada
BT 1A F7 fagr 5@ gor 71 TasE aar § 5 Awdi § afkada o gew
& are d afkaddl ¥ s 98 % &1 ¥ ofkady avws ©7 9% s el
& g frem € § 1 Fiw ¥ i) W ogew A wrAr § @ Ay qfkadet T Fraar
§ G At gfcadai & Fafafag soras avaT £

CHANGES CHANGES CHANGES CHANGES .
IN IN CHANGES iN IN CHANGES
QUANTITY > RATE [—> IN —>1 INCOME {—>| COSTS [ IN
OF OF INVESTMENT| - AND OF PRICES
MONEY INTEREST QUTPUT PRODUCTION
AM AR — Al — AY ——p AC — AP

T A AT I A AT FIAG F AT grIT 77 IINF FS Jag
wee § 5 mer 3 arn ok At F A v, arqofie @ few g @)
¥ AT WA awws, oYY, g AR afeuR § #ifs ag s #r ax gar
Wy weafea qfell o fdv g e dtax § oftads AR ¥ &g fed,
TSR qoT o § afeada 1 aqar 78), 98 sa19 &7 ¢ ¥ afafes g &t
AT SeeF ST ST s a7 faeie g § 1 saraod, afk O 4 dara
garewar fodlr s F7 gr et 8 a1 & A AT F 3fg X ¥ swver £y @ F w9
8 a7 3 e, Qe qor e § gfg 7df gt | Y g afy  dimra ST
Tgfcr o It & Y gow A wrar  gfg @ WA o g Fraql & gfg adt g
ST i § 47 e § R ger Y avar qur et & A7 0F ar aww )



FI T 57 qAT Al F1 fage Qe

A & 5o qAT T ¥ fAgra 7 oF AEq fRwar gz
9g %20 & qeq faaionr fegra &t ¥y Fiagl & fagra ¥ e § awT gar g
gaR et ¥ Arw F1 fagra zow-genm ¥ fagrg a1 adwrew & @ fyerr ¥
frar &A1 § 1 Wit sfaren ¥ gen-gen ¥ fagra T admew ¥ awry fagar
& F1E v TEY 91 | g faafo & smer fagra & agae feny a5g 9 F
Iq a%g &t wi qar qfa err fagifia St & fre @ aw Rt aeg &1 Sarea
qT AT § a8 99T 39 aeg F QAT AME Q9T S AT gEaT faeg g
fraffa it & 1 @ =R 5 aig & Owa-frake fgra & ssgaa § @
ARIE 97 FAT 17 AR FeaFe AT qgr qfa #F g @ #1 Aw agea
8 | TG AR FAJ-EAX BT SATEAT HXA qHY WY S1ET ATIF, AT qar i H
FIT AT AR I7 o177 faon<d #1 SY et aeg 9 Fiwa & oo § wgegel
g, 75T 2 1| X179 3T qA T 9T FIQ § fiF qege a1 Fiwal §  Soqred ama §
3fz g7 & F1ew gfg it § R Scarw @ A g8 www 3fg i § e
SEATRT At F1 gfT weqFIT § JAIGRR ST & |

_ oY gt ¥ fagrd g AifEw fagrg &1 fma faRa ¥
- fasrrd & 9T ¥ wfofe fivw ¥ 7w ¥ gea Fafw fag 1 saed ¥ fagra
(theory of output) ¥ s SIS § | SearaT & fagra & g a1 7 wo9-geu fagma
R Frag F giEy fggra 1 ow @] § @ fqar § 1 go7 71 Avn § @F gy ok
JAT AT FT 3T 9T HIAT AT ST FT A A7 Ft ATAT H  9fLada S99 5
IqrzA &1 7T A Y oftadq 3w ST A | SqRA F1 AT ¥ gfadq g &
q19 919 91T arig ¥ W ofwda g) § 1 afkumeasy Fagl ) A 9F5T W
qgqT § |

g ¥ fagra F1 I sqTRAT F GHAA F 991G 727 & afwmo fagra
& NI FT 7a1 @1 Hfeq g1 § | 9 F fagra a1 g1 sqTA1 ANQW § FAF
gl gor &) grAT § qfkaddl ¥ 9 yWIE 41 S SIS &Y &%, ¥, QW g4r A1y
FY 70T 9T 957 &, faege werr faar wa1 § 1 T fauweaRr § $a9 gew &Y Avn

. gur Sradt a3 owed eqt7 ¥fE Fear mat @ 1 gd9 § W feara § @ &

AT Q9T AT €7 F A9 I Aqeqrai—sq1q a1 53, 73w A 7404, g g9 A9-
T FT HTAT AT FAIGT Aa—F1 qar fezgr war § 1 w7 fgra § @ g A
THE FIX qoF AT FT AHAALC 1

gof QT #1 feafq & wzam zsw A oA § 3fg @ F afeormesy
FeITRA FAT A F7 a0 ¥ afg srgewa g1t § 1 9 gfe Faw Frwal A v R
FYETaEaT § quf QS 7 fFamrT a7 $3 IeneT  F¥ A0 7§ afRad«qi 1 e
faege TRTeT g1 ATAY § A1 TW FTL QARG AT AR A A7, A AT L@
# o gearfz A7 Wi faged ¥ s@sgwar 48 g1 U feafa ® s ¥ fagrw
FY gIder #19d) ¥ fogra ¥ SieT T arazaFar a8 g | T8 F1 § B e ad-
mifesrat % Srmawal § zew F71 frgra adared ¥ fagwdl F 9o v & w9 ¥ faw-
M A g &1 At ow AR gl QeeR F feafy st awe # faeme @ fea
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ST A AT FT TATT Hag FIAGT 9 T GEAT §; A THT &+ gt a¥ FAufa AL
37 1 et feafy & gar A7 AT qAT FAG-E@R F A H FfeAA F1 e § gw
RBrart ST @FaT & Fife gar &1 ArAr § g afcaddl 137 9T g0 AR w57 feafy
¥ 7% warg adY agar & | <= feand (Dudley Dillard) 7 g53-gex & afeAror fagrea
# erre=AT e gu foar § fr CwrehT fagra &1 9g faead fF g at Ay § ¢fg
T FY S Y &, SeEd ArHAl F1 g0 AR ;o7 g 7 avaw feafy F quia:
aer & 1 g3 59 feaf A A FT @R FF Areafanar ) e g fHar sy
qr ag faewd @dyr T SAra giaT g | 9 TSR & feaft § gl A wrwar s
fagra qrarg FI9q-5qL F94T 759 & oA FT (9gFq a9 S1Gr g 1 %57 GATT &Y
anfa sorret & fodr Soehgw  (lubricant) F 9T § #4155 58%F g1 e awg-
fafama qurelt #1 wfeareat gweg g St § | =T fogrea ¥ gar w1 qmr § ofc-
Fadt ST QATR F qfagal & qeq A0 weae 7T HE qoT TG A aar g
g FdTTeT § safhua aegelt &t AT & (GGFET FT INTT F197 @I F fagra
& #1 gvaeT agl 3 | A fagrr adfarer F 99 faga § ger Y ¥ gwv @@
& frost FIHa SiX Stred fAaieor & avae § | ag Qo AT &Y sfareafas qraar
7 afvorra § 172 ‘

Frew 7 seq-ged & FarT afeamw fogrea &1 wfawwe fEar & 1 #7198
fagra faeafafe & yga AraaEt o= arenfa 20

(2) i qof Qo AT @ ¥ 94 Sena At A g i ?’ma
1T § &R qui AT & 9791q S9! gfa guia: JerszrT g1

(R) @wd wit & s& sgarg ¥ afe Y & g sgora F gov 7y gra7 §
3fe gt € 1

ST ATFAGTE F AT G goq ¥ q4rA afeqror fagra 7 g@ 9951
SqTRIT FY AT GHA § ¢ “FF qF Afeygeyqr ¥ Qo fagw § a9 aF Qg
F1 WA § g7 1 ACAT H gA afeadal & srgara § afvadq g | 93§19 srefeuaedr
# quf QTR & feafq grex § St g q wvaat § gar @ aEn § g aw afad i
¥ quref srgaTa § qfigda giv 2

2. Tt “leads to the conclusion that all increases in the quantity of money tend to be
inflationary, a conclusion quite valid under the assumption that resources are fully
employed but 2 nonsense conclusion when this special assumption is dropped. The
theory of prices becomes nothing more than a theory of price levels, that is, of the
value of money. Money is essentially a Iubricant which is useful because it is more
efficient than barter. The extremely important relations between changes in the
quantity of money and changes in employment are ignored. The theory of value of in-
dividual commodities is divorced from the theory of prices of commodities in general.
Monetary theory remains oatside the main body of economic theory, whick is concer-
ned with value and output.”’ (Dudley Dillard : The Economics of John Maynard Keynes,
pp. 225-26.)

3. “So long as thereis unemployment, employment will change in the same proportion

as the quantity of money ; and when there is full employment prices will change in
the same proportion as the quantity of money.”” (J. M. Keynes : op cit, p. 296.)
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QRN WIFAATEH! 9% ATHTIRG I & FIRV FoF-Hed &7 g8 7419 qfay
fagra gafy gdar dufgg 78 § oy 75 faera %57 & geu faafeo & wriar
afeare fagrea &1 gaar § gaq § qar snfas Afad! # fagdg or-ves £ 1 S9@fE
grety fagra zew &) 71T ¥ gf 9w gfg #1 enifa aur ger ofg 1 Freor gwgar
a7, AT (A 58 W9 1 g FIA FT IS FIQT § AT €q6qAT 42 Farar & 5
ze7 Ft 417 H 3fg g F R0 ST FT WA Faw QUi AR F g Iea Frar
g | #t79 F7 fagra g g aquar 2 5 w9 o% 3@ ¥ Swred A JUSETT #
et § § 97 aF go0 F1 AvAT § gfg A1 F FX0 AT F o 9 AW q9r
IqreT W afg grit | 98 fagra gW a8 agamar & 5 afs 33 § aand fremmm
g a1 zoa Ft qfa § ofg % gura &t arfues feafa § guw fear o avar &1 &
g feafa ¥ geq Y w1 # afg qwm & fag araw fag 7 @9 anfas e
FT G997 ITHL GHIT & ArfaF fgai F1 gear 5277 F30 | ag fagra gre=qT afeam
fagra #1 a8 CH-qNH AZT & | FIFT W G FT SAQ ¥ fF GER A1 gL q€Y IO
R srgqul w1 fasor g1t & 1 afs vew g9 FY Faw sdareEr 31 efte ¥ W
at 3% fagra § oY § =9 <9 fqaam go 9 & weT afo fagra § Gawa
g1 Frew #1 fagea gasl 93 YaEet g fF o gwre § qof s # feafa
seaw 2 9 § @@ gar #1 WA § gfg ™ Fv afworw wdfa Sar & 1 A w0
Tt afvam fagra gasl il & w9 ¥ 9 997 9F g 1@AT § 99 aF S9eT-
FEq7 H§ IS fammr § 1 xeg Q0 AFTR AT A X qg AT EBIfT AT
B SIEETEGIE- S|

aafq Feg & Faal #1 fagra o1 fagrea & gaar § S99 § 999
zgaT a3 ¥ agf § % ag qu-fza & ag fagra wdar w7 A & ) fogra 1 ag
wearaAr & o g FAT § AFOE f3a9T § 99 aF TSA F AR § 559 7
qrar § oftaddt F g1 qgaa § 9fadqd 29 §, 9 AR T g F 954
&9 HIqal § =T T 9T F AIq0T § qfEadT 9§ o & T8 8 | I8 Tw-
FAT qF wreaaral ¥ gl avi § O gerar ¥ 43 § 1 AeqT § FIAF |9
¥ qof Qe famAw W F qd AT 97 aFd) § o awafaw aw § agdr W g
Tey fears a4 v & fagra @ =Tt s gy foar € 5 “Fradl #1 ag 3fg
HEARTT FA § I 99T giT @ 9T SEd H Wt gfg gt EEr § AT gmat fagsme
sdqren & fagral & grer frar o1 @Far 0V AQak F we ¥ fg 29 &
A1 §IY HAGT WX SEURT AN H St gfg @ @ sew freafafen d@woaga
FTTT § |

(2) <% oy aroferaear § Qe &1 feafa & gae Sar g 4% 4% 3
T F agar AfF AR Greg §in F Fror wfgwl @7 diar-afe (bargaining

4. ““These are not more chance increases from fortuitous circumstances. The increases
in prices that occur as output expands ares more or less incvitably associated with
expanding output and can be explained in terms of established principles of economic
analysis.””  (Dudley Dillard : op. cit.,’p. 227.)
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power) ¥ 3fg gY ot & 1 gawT afkonw ag gar & fF wagd #Y @7 Fafe @ ST
& | O feaf & gearew @i § gfg oF QAT @97 99 SR ‘

R) e ¥ gearad § graar sfawe frow e @9 qarg 1

(3) srfemaeat § wivw agoiqrel & FIOT I F HT F FAF FoAIAT—
IATET QI FT ATAT F oATEF AT HI AA; JATET Tl § qaieq afqairear F1
gur, sifasl § QAo g geaet sqof 7, Rt (93T seare araa # 9g7 9
qTAT FEAT 97 I AAAT GTEAT F7 TYLAT FATE—F FTIT IQTET F1 AT FARA
ama § gfg @ ¥ srgara § F9 a5l § |

IUAE g9 F 98 ©qse & 5 Few w1 fogrm o sew fagreal & e
areiAr-Ea @ &1 ag fagra gd ag adf sarar & 6 o Qe A feafy
gTeT g1 & g8 oY FrAa § 347 gfg @F audr @) @ fegral srag gata wr g
& PRt AT & afers IO &Y qF saredt ALY HI & AV Ay &7 fogra o =
AT ¥ Y T8I § 1 g gw Ag fAeddg g A § FF s fagra wew-wew &
g qfeamr fagreg & gaar # sfas arafas q9r saw g | Fieq 1 fageg ag
3T § 5 919 aF  arcafas Searad sseaw IwEd F1 gEAT § F9 § 99 99T 9F
wem A wrAr § gfg 9 ¥ qfeonweass Faw senaw ® gfg gn0, Amat ¥ =¥

FeqaT A

1. A. H. Hansen : Monetary Theory and Fiscal Policy.

2. Dudley Dillard : The Economics of John Maynard Keynes,
Chapter 9.

3. J. M. Keynes : General Theory of Employment, Interest
_and Mcney, Chapter 21.

4. K. K. Kurihara : Monetary Theory and Public Policy,
Chapter 4.
BES]

1. Discuss briefly Keynes® theory of money and prices and stow in what
respects it 1s superior to the old quantity theory of money.

2. Explain the relationship‘ between prices, employment and quantity of
money. Under what circumstances will prices vary in proportion to
chal}ges in the quantity of money ? :

* ‘.



757 & gea W afcaasi st wq

(Measurement of Changes in Money Value)

FATT § gl a97 Jarall F1 fraat & afadT g7 @|Y § 1 TATHF 99T
§ @z & F18 QEr snias e Y fead gAw wwy 9x ofvad| 9 2 g 1 aegat
¥ q*?rqar § afvadq £19 & 107 90 B Yed U $T qq1 HAT afas 1 1ar &
70 & ger & qfcadd E & 2 are Sgaw qat # anfas Rafy ¥ o aftada
1 § | SaTERoTd, 257 F Wex A gz g a¥ gArA ¥ feqx a7 qr @ F gaEAr
F1 AT AT GAT & IR Fenewi qar anarfat w1 gift gt & 1 wtwwy @7 oFf ademd
FT GIAAT AT 9247 & | afkuraeasy Iq 7 Adeqaeqr HEq-oq&d g1 v § |
gaTs § fearzar qun snfas @yl A1 aq% @Y F I § SGSH angw Afqdl F
FIRT 750 & Ged &1 feq x@ar argea® 217w ¥ ger § o afkaqw g § 9T
g% %1 (Index Numbers) ¥ Fgrgar & wa Fear smar § | g% @51 #7 ad-
sy ¥ anfos ARl & frain F aga wea g L

gaF %5 ¥ faoq = gafy ey s gea® Chronicom Preciosum fagra

fefrzgs grxr Qo o ¥ firat 7 o aY ¢ o fo qF TIF AT &1 WAW fadg
afers Arar & ag) g ar 1 3¢go $o F grEIq sYNfrF wfw F Y gAF A+ F
ATfeF Wgea FTHr 98 747 47 | FART qreed F g% ofwl Fr afgwac w@w Fraar §
qfeadat 1 e w37 F fax GaAr sar ar axeg afad garer F 9= g9 F arg-
AT STFT TAWT FrAT § afeadqt A AT 7T T afales ST AT A A qwAr,
sfxit aaT HOqAi  (shares and securities) & e, AFFL &, ACHT AT TEAMR H
q&afm’ri“rm FI9 F 7 oft @9 7w
afcwmeT B

L(qiw T UF 9F ¥ Ama g § o fedr enfuw feafs 7 & syt
FT ST EHT FIT & | FeTERONS, ATAIT FIHI-TGL GFITHT FAT ofF gAA! (w41 g8
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U7 ®afT § GEA FI9-EAC F geA-IgN FT OATA WA FIOGT & | IIAT AT
HFAT-cqT GFTF GF 757 T FA-AMH T N BT GIF AT E | TAF &% FIAT-EIT F
3 Herrg %‘a o gITT 5o 7 FA-qice § fF@dl &7 79 I A | TG BAA
&< & St Y O oo & frasdr arfees & =0 § @ s owega fRar smar @
fif 5o7 & gex Aafag afkaddl & gfaq FT F S ¥ FwgEl aar YA A
AT Fraat § afaddl F1 5T HIAT TEF g1 T |

gafq g9%F aiF Feqell o Javell FT AfehId AAAl F AR I A0
ST & XA GAFT qEART SAfRNT FIAAl § 7 §IFL ATATT HIAT-ER F FET R |
To¥ afafes qa oF gar F ane (relative) eg &7 frwr wwg safuai & i
S UG FIY § | 39 9599 ¥ g7 Hadl §  gAareds qfeadl S7 a1 A9 qrar
5| garzod, 79 997 g9 78 F37 & % (RUR So H - AAT AT AT AT siF
-g3y0 Fo T GaAT ¥ AT § a7 TUFT ag o1d § % 13%0 fo T g F 2w o
" ¥ geq w7 gEq ST & TAT § F A% FIAT-EAT F AT orsqaT #1 ag fafy
i & feed ey & gt afiw gua safadt ¥ dra araTr Feea ¥ rrﬁa'a-ﬁ &
Trged § 9 91T T g\
qaw AR F AFR

qIF ST F 9N & fqar Fw T qfemawr F faw i & @ wA
gTed FIAT WFAT TE & | TW FIWT IAFT AEA ANAF qAT AArfNs gard F
graed § agd g | A9 gAF §F 495 IHR F g § 9wy freafafen vwe F guw
Fawi o7 fadw gzea §

(2) =rfas siaw fqalz oz qas %

() =7 g% aiF ,

(3) armea {IAT-IAT gAF A

(¥) oY% o7 guF ofF
wlus sivaw fraly wox guw o®

¥ AT 6% qOAGL ¥ 0 AT FY ITAT GEIeET FEGRHT F1 FEHT FIAG
F A O FA10 91 § | §9% g g9 qg SUARIA Oreg w9 g 0 aegd &
sitad frafg & @5 § fow gwe afkads g <) §, @atq SowhT aegel qar g
# At § afkada SN & So0 SAAY qreataw AAGE T g1 T8 A9ar At |
wfAdl F oftad  ITAW Fege & Ager F qrare q¥ e aEgs’ F1 9K (weight)
ST FFaT AT B 1 5T gFF w1 H7 Aged AW @ur . ¥ fad gaar afuw
% T aea # a5 g7 g oy mgraar F faar A9 g4r$ v gt g qor
FEET T A AR & geasHl 77 =90 AL aAAT ST GHAT E |
¥ gIF H®

AT GIF §F 2@ F7 AMGF ST F geaeT § A 7717 FQ § | F1E AW

FE AN AT H anfaw gfoe ¥ afas gaaw 7 goor & sqar q8F 73 gARY AR
it F1 USRT AT F GRS A A G $7F W & wwar 31 2@ F anfuw Faar-



F=0 ¥ geq & afvadql & qiw 03

T F gEIT § ot 5T gAT %! F1 (AT AgA AT § | UG I GAD HF| A a0
§ % Flomrea] FT GT9a7 FIET AT &

AT FIAT-TAX AAST T F1 F0-A I 9%

TT g9 A1 AT 9IRT T F Yo § gIdAl I AT FIAT v & | 7
IF AT A7 QAT IT GIAF da1 F7T gAW qfys fFAr om0 @i s
FEIST TAT JATSH FT FrAGT FT ST GIF FF1 F1 avW F faw afwr srar & oqam
ITART FEEHT BT ITH Aged & Igar W fFar Srar &1 | 9HR F faar Wi
Tl GAT SF] F1 FIARY aF dF (simple index number) T AT GFF 3
F1 WIXEIX 9% dF (weighted index number) Fza § |
4w FINI AT AF

T G9F Wl BT 9L T AT N FEgE] q9T HATA I G9F FrAal § g
qTar gfeaday #T 979 FIAT 2T & | SN ATHCOGAT H=Y ATA Fr Fraar w1 gfenfo
frar strar & | awget Fv ager v qar de-gft awget § Gty #2 far aard)
T guF HF] FT AT AT SATF qfeqgear F fa¥ agT AGH 2 |
gaw oim T ¥ g sravaE A

q9%F % UM & graey ¥ fAeafatag arg smaeas g |
“T?) qu= sigi w1 W™

FF HF a9 F GFIT § g9 AT FT FIT G17 S@AT 2 5 fFE w
Y fafe & ¥ sgR gIrOT AU W@ & | guF &@F fow @R ¥ 9 g AR 5%
qIF T F7 ¢ 5 TaeT grar &, aar Pt weent Y . 3 g et we F gaw
ST qAY ATARAF 1T & | SAEX0T F fw, 7fE gArer 9F @ areafaF o} gey wegd
FT FETAT FIAT § T gAFT GEHT FIAGT F GIF 1 FT TAWT HEAT 9877 | §9%
faardra aft gar SRaw s & feemiv ¥ wax F gew § afiad+i A1 wsuE
FIAT & A g A AT F guH GF1 BT TN FAT GAT | IF T FI U
# g¥ ufeg wdaren fawex 7 faar  fF Camar fiva-w B8 AREw @
e7se e ALY & | A HaAw uF dgrhas GuTe § 1 97 OF awlvs ae & e s
Fo Jarfas qar sqragifcn st § fear smar § | enfarw gfee § A A7 ST75
afcarar freft 98 5w & faar frarelia 7d § o wabF 9E @ #1 O ¥ fag wa
SR & FIAA & FT goF 9% arar v =gy 1
() =gt qon Jawedl F1 dEAT AAT HBR

g Si% FAM ¥ 9E o F f0T FAF A IF IF FAT & AT
¥ gudt wmawaw arq fraeT fadw earT @ WU WifRQ Ag d€gEi A S
TR ¥ weafed & | Aft gEF §F FATY A 9L T K AARA FeA AT FIAT
% oY ¥ awqat B AT g AR aR /@ A 0F 9FR g gfgfafr aegefi =
wor oA & | 3% PR A gEE dF e 1 siw gnww v fuwT ¥

1. Gottfried von Haberler : The Meaning and Use o a General Price . Index, Quarterly
Journal of Economics, 1928, pp. 435-36.



S0y _ HET &1 ®R@r

qeT FY q1T FTA qT gEF qfAdA] FToASAAA ARAT Q1 gART 9 FwgAl qar
Jaeit # GeAT Al H1 qtwAr Mg A TGN AT AT § 1 T 99
afs gaF gurgel & e fatg o779 ¥ gIF oF FA § A1 g 9 awge qar qare
#I GEFT FIAAT I AT AT Ffegq war snfgy e =fas dav @&

T AT e AF 9% JATA AL g1 ST § | SUNIKET q9T HAAF AT
Feqelt e yarel #1 Faq FA § 1 AT §F g afys Feged # 997 qIT 9
qraaFar qeat £ fr afe o gEwr g=@s ofFl § qiAA fFar ova v guEs & w6
FATAT T AEFHT &Y (AT | GO 3T g 3T g % 97 aga F a&g=i § 7
et A & artasasar qgdt § ot aegsl # gAw F aqra & % gAv AEw
1w | 5 qeaeT ¥ gfaw feew & fa=re Sevmdry § | feax & sga) “aTaw
g 1 § 0 § afaF awge #1 @iwe 787 Fa1 90T ] 99 9F g F18 faAy
syragifes SeAfaar agf gt & 1 afs ag d@T Ko aF G AT AT IAX | Yo F
qR9T GeqT SfaF FIY F FIWT ST 194 9T 0T § 98 SS9 QR@rAr F JAAT H
F9 21T & 7 afF GEAT F JIHAT FIA F FOT A FAl § AR Roo F k=@
deqr Fer ¥ 5 fa¥w arw wieq A gar & 172 5@ wErR fewe & fam
¥ gas st ¥ arfge F77 arelr aeged T oqET Gl Ro AR Yo F &g § gAY
a1fed |

e F9ax fawe (Wesley Clair Mitchell) &1 #ga1 & fF afs gu %
FATT FT LT F1AAT § qfeadat #t qraer 93 &7 q=q97 FIAT g a7 g=GA S
HEAT FT DS (AT AZA TG § | TG FEIAT FT GBI q09%F g7 ALY qo
gaF &% § afenfad aeqgat F qagarar (groups) &1 gear gaAT sfus a1 =1fzy f
SAH GIRT GFY0 AFATEAT FT 319F fA4 I¥qq &7 9F | Hreqg F FATIHIC GAT Y
F-qfcs qaT IGH FN q qfxadql 77 A9 HF F A gaw ofF A Faw TAT
FEGET FT FIAAT BT T FIAT FTH § | Feq F FAATAT GaT AT FT-A0F GaT A7
FEGAT qAT JATA FY FT FA F1 9 wles & FAAF FT O ITNT FIF F G G
- ¥ f et 757 917 Y 597y FA § 10

(3) aegell # Fwal & @

FEGA FT TG FIAF QIA IAF FIAGT HT FIT FIAT ATIRIF § |
FEGAT A1 AF AT GEAL QY THFTC A AT QAT § | gAF oF qAT F Ak NF
FIAAT FAAT FEFT HIAGAT K GAr oA WA, qg g AiF & I o7 O FAR
Qi § 1 afs g% wfhwt F Staafaatg @a 1 g9% 9% gamaT § v g geRs el
B W qErd ¥ oA war wifgy wgt wAfwE aegEl 1 v FWE | AAa
grafead aiae Sfaa e & & wier 6y s =nfed a4ifs afz woq e & #vaa
FEEET A A BFA A @ 7 afwel g sraifa guw oF A Ta € )

2. Trving Fisher ¢ The Making of Index Number, p. 340
) ’3. J. M. Keynes : A Treatise On Money, Vol. 1. p. 54,



757 ¥ Wea ¥ afeaddi ar #ig

(¥) s a9 1 gAE| . .

qaF w1 o gH Rt a¥ F1 anfas gzar #7 g graR a9 ¥ #
3T a9 &1 A a9 AT FT @r a1 o7y @it a9f & S awr @
afeqdl #t gaar 39 G379 ad ¥ ¥ qrd § 1 g9 a7 §F gw aniaw feafy w7 fere
qIT ¥R § | ATATT A TF ATATA 9 g7 Arfgd—aratq A=< a6 § geal, S,
Jaa searfa § fRY qur g7 #1 wgfq 78 1 T1fey | sEaT ag ad & fF eI
g ¥ ofgs sfeqwar &7 wedr Suftgg af W ek 3@ e ¥
TR q6  of1fgd §Fe qAT g@ad g1 g THAT § | FHIIC AT a9 & HET &
wraey ¥ faad § F Cqa® dat § ek ad, ey sFa qot 1 gaar &1 S g,
FT A48T A5 & 1 ATAtaT qqr4 a1 & ¥ edtgq ¥@r (Datum Line), e grRr
IE A FATSAT FY 952 FT TFAT §, FT a1 § | T9 THIT AR a9 F {77 gag
AFHT FT Feqar &3A7 o9 g 17

() sitaa fas@an

ATYIR a9 T g79 F AN ATAIX a9 SR gEX a9 § Fywar w1 Ffawq
fasrar srar wifey iR s9% avmnq o sleaat &1 dvea fGarar s wfEy | sar-
T & fordr, afy guRT At g 9239 €0 § AT 2W 4j0R fo F e H gIF
F AT AR § AT ATAIL a7 F FegAl AT FIAGT B Qoo AT TH WA Hh &H
R Fo & FAAT F1 3t AT 9F L sfawd ¥ w9 § ofF 93 § & qra ad qar
ga a9 FT FIAAT BT GHIT ST 419 FT 37 £ | TF ST T qg S 37 TIEMT
& 7z fpa s fFar srar £ 1 afs 9 7 97 933 $o § Y wo ufy FAw
oF 31z gjeR So F WA F F1AT Lo To HfF FAEA § 1 AT 9%3% Fo AT AIAG
F afgag & =7 H Qoo formr 91 a1 2% o ¥ i) 1 #iwg wfgwa & &7 &
§oo gt | @7 =gyl 1 wfaaa § faay & vewrq gasr ovag fasme faar ST 8
AT JFATT 6% To & ag &7 AAIR a7 933% %o & g & fawfag +&
QRR Fo T AT AF A@ FHAT AT |

qafy stag feeray 1 gaw fafyal § aweg arareor s swaford
(arithmetical) s Yamafudts (geometrical) fafusi ®7 gas oiF awry ¥ agsm s §
AT ST & | QAT Sgar swatnara fafy § w9 staq dearsi @1 ANSF ATEA
F1 qegdl #1 geqr ¥ fywrfaa #< faar Iar § 1 39 9F6R awq § ST goAT AT AT
¥ ag 99 ad %1 aifwq gt 2 1 Yewindry fafy & sgare seq fAeaw & @
HEATAT WY qUT 4TF QUGB T TEGEAT F1 ATAT T 74T geq frwra far rar
afe @t geard & @t AT BT qoT FIF A GRAT AF Al & SWET ATYA  (cube
root) faFrm A § ©°

TEAF THIT & GAF AF1 F1 A ¥ AL § STUAE ATAT A1 ST 7 T@AT
ATRAF & | AT GIF G40 gW TAF A5G FT WA AT G @7 | UH gAF

4. Geoffrey Crow ther : An Outline of Money, rev. ed., p. 87,
op. cit., p. 88.
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on g1 &Y TIWT

ST FY AT GIF AF FAT § | U 5T g9b AT § GAF € F I9F G
& ST 9T W AT BRAT SaT & Y g9 o WIKET FEAn § | WIER §9F dF
QIETIO FAF FHT FT FAAT H arfcm areafas qur fazgaiy g0 § 977 FAH0 FAMF
QIETI GAF HT FT AT T AT Hioq g1aT &
= S F AN
FE ¥ (]330 To ¥ guw oAl ¥ Q61 77 sAreqr H@ gy fwar ov fF
7 w1 FA-AH qra) §uF A gealeTas I g £ AW 3w A 5w R
F gaF ofF 721 aare 5w § foawy gox #Y wo-afes F grAlgwa® A9 F0 AT
WHAT B | WO GAF SF AT G741 A9IT FEH A9aT Sraq faaiy g7 qEae
FAT U F AR F aqW § | G HF] & qvary § woqm wfear ag gar g F geat
F w3 aoT 7 | 97 & afas 94t Srar £ afes g grew wear O #fsA Qar
g 1 f5ra Fegell #1 %7 sy dafeq avsrdd & AreAq gur 6T § S9% gEA ql
qrETAT ¥ T g1 A€F & o%eg S aeqd GEwT wgAr g Al & sqgatsa arsid
§ fawdl § S7% gedl & gvaed § 9fy A17 YISq #¥AT 97 Hiod a1y g 1 T8 FW
EF F agaT AR 2 § o) wnfuF feafy ¥ afkadwi s q@ i FTA | FaAg
I E :

AT SIFY FFAU AT GEAIAT GAF AT qALAT F FO fq@Ar Far g
1T IHAT §7 FIA FT AT 440 § ) gAF &iw A7 gawAr ag g 06 Pradr awgel &
ITEAT AT F AT A7 A;iEY qur =) PRW ORI WR & w=rfed | e H
ST P9F SFTT AT FegEl w7 @viey § Wi gTgaT & gedl § lvadd £ F s
ot wgsai A anfar feafq ov @@ gwra 75 9gar 2 1 A § 7 gy ofwedat
FT TWTT UF 347 9% §8 Z1a7 § €18 990 X FB AR 93T 1 TRl
st # anzal qur q serlz # guw diad o ofadT A & st:r% FT AT
3F FIH F 9T FioIrzd] FT AgAT FIAT TIATE |

u% AT &7 19 17 97 £ 0F o a5qe ¥99 UF UM 97 99T 9%
F It § oK =9 F107 &9 A€gAl #7 g9F w1 § aifge Ag PR arAr =Mifge
zad wiafves ag o gewg & 5 aga & U Fegerl &1 ITAW LR fo W gN
arar g faasr sedi srare af 923% $o H Al frar ar 1 gEl ¥FT (3% g0 H
SR 1T 1Y aga aegst #1 ¢/ Fo H IqWW AL AT 2 BT F v,
IS F g9 WYy gur arfegt fAasr ST ATW SEAATATI AR § 93 So §
faeger 7t gvar ot | zaw afafis 9g &1 99 aaw 757 g7 A wAy gfads &
ST 1 9ErEw ¥ ¥ 9339 o F1 17 HT AT gy o F Afzw & faw §
ey afkfeafa & gag 71 1 safudi & wex awged & weai 41 o < W Ag
o & 1 za% whafes afzad, @ aar wF onfs #Y agqd 77 F @i § ofz=w
F It § foea g § ot g\ wror 1 eqrAl § ¥4 F QoA &1 AT BT A1419
FTF A8 & |

=1, fafwm Fegel, faasr arsre @ frafasws gar 2, A ader sag o
Qe A I fae el qun anyg H, (3R gaar &7 9t § e g1 gt g



o7 & §oq ¥ qfkagai a1 a1 0%

91T, AfE TF €A1 A9 G977 R wAF I€ I K197 F Lo Sfvag A afg @
Y § AT B9 F7 AEA & OF qErd qem s Qo whima afus @ #9ifs aw
T U fe gu €9z F1 w F@ F faw Qo sfraq afyw @< FIA1 9947 § 1 55 gFR
afe fae aegerl 27 avder arvet § 1€ afeada 74 gar £ &Y g7 g% ofF A1 FAn
F fag fae aeqerl #1 fafesa s & faer o7 § 1 ovg @wg ¥ oada B9 3
HI-GTT 4% qfRadT gy § | STl 1 ofqa] ¥ oftady g9 g9 &1 seraw-
e, Tl et sfwta WIRAT g suar o) & T 9T 9@ 9T AW 9 §
TI ATST & AN 0 I¥ G AT T HT 997 57 & q97 917 ¥ § WaAt GFR
afefa 97 & 1 36 wHT TAERAT F T ¥ aftadw 21 ¥ aege 7 wtv § @
afxada g1 @F § | sifeaaear § i %Y areafys wva ¥ ofkagq &7 aFy § smar
fafwm aut & weq otg & faqeor § aftads @ 953 & fra & aftomegst awgat
qiq mar & afvadd g 953 §1 awdiFr salg 2 F gRuraeey go aggHt
HIHAT F FAT g aFAT & P qfcorgeasy @67 g7 aegal F1 959 #1 gAAr § Afas
qTAT # FT HIA A |
‘ qrd, gF siF1 F AT 7§ 0F f799 Ffoarg A7 qoar (double counting)
FT GEET & HIWT o977 21T & 1 gafq 93 Guear SwavT Feqai ¥ qEged § agd
TEATT A8 it § 9Xg SeIrad sar fa¥e aEgdi ¥ gvaey § ag @wesr faA9 €9
¥ 3e giaT | aguT OF € avg ) Saed &1 fafie sreqnsf § oA &< w
T FEATAAT TEAY & | SATR TN, § AUT g4 AAT ITAW F5Y F93 & wEa A
frde aeg & aor QAT #7 -7 THAT TIA F FTO0 VFE AUAT FT GHEAT A
g ardr & 1 areafaxar a3 § 7 afz g = #7 oAr s £ A1 @R ga #T oo
worar AgY weAT wTfEd #ifE g7 w5 #1 & afrafag € g0
arfaw fealr ) gaar w37 & fd Fiwa gas w6 &1 997
7 Fut H Froat § freew o fz 2% ¥ arer zeg A waute § e o @

&Y T & 1 371370M, Q29R Fo ¥ FETAY muT AATA A WA F TG H Lo,000 TWGH
FT Hgeq 9%% 0 So FT AYMIFT TIF 37 5 | ZAX TWeAl | 767 FT qTEq(4% JeA AT
93%0 $o I AT ¥ FIF F7 & | 77 517 %77 ¥ (7 fr FF eafs A1 wewsid
qATT TEY T Q363 Fo ¥ 37 Afw 7Y Arealaw A7 A9 TEY ¥ 99T g6 FAL
qaar 5fz g5 2 & 39 saf #1 ¢]ey fo § foq7 A1l F 79 F 417 A AWA!
wfed | 7afg 57 w7 #7 Mg adArg T F 29 F AT wrdr § 97 Adfaw @,
foraay aegali qam AaTeAT F T ATAT GI A FIAT & S DT FA AT GUT WAL
ST WFEAY & AT "7 fer wamfe @E iy § A7 wr nfeh | adarT ' w few
woq ary &9 ¥ qf7afaq & 7 dwaredty f10r wr sredify (deflation) 728 &1
FERT UF IITEXO FIRT AAATAT AT AFAT £ 1

& 7z i £ 5 gew 4% FafE § A9 1% & wwe uguE ¥ oafvada g|
§ Qo7 FAAT T FAAE AW 7AAT AT AT a9 F Al Fole Ava w@d q
afkafaa 737 & fay aqar =i F1 ma quw @r 7 fFarfag FTF Qoo ¥ W
F¥AT 1fgd <ot fr fasfafeg arfas 7 &= 21



e HET FT TIEI

ad g3%0 o 934 % Fo 1R o
afqu?waﬂ w1 § {0,000 0,000 0,000
QUNTTHT FIAT GaF % Qo0 Ro %o
(2‘{‘,{0:200)'
qrT (3&¥o F Fwl a1 Tt ﬁ)_g_igﬁ%?.?co; 2:’:”.200;2;:0“ o0

20,000 To=11,222 To="5,]%o0 To

fswy

g ST AT X FU W qAF AFT F areraq F1 A3 onfaw wged 1
g% 3% e gng aafagt § safai £ snfes feafg § ofgdai & grarg § ¥
T 9217 FIQ 3 | qf3 g9 (% T g7 a1 AR ATfAT zara & graeq H fwan
SAHTT FT AT TT TE S1aT 1 IAEIT & fod, .30 o F A et arferg oft sil<
TEF FIT ILATRT JAT WAL FT FIT HFEAT T, T II00 F1 AT gHAT AT SAF1
FEIU & AT graT § 1 FE IFR (]R3 o F AT qar g9 F wew i A faw-
AT AfTERITT FT T g¥ FI7 g9F o7 & FUT & | T 0 qu1 § fazg T Fogear
qar Seara & g€ gfg 1 A1 FIF g GF ¥ @A AT & gwHAT § | QAN
T § W H FU FT AL ’%o So FY AT ¥ &9 § A7a1 Af9F a8 FI9 IF &6
& JaT a6 § | g% &1 & fawy g anfus sfagra F1 aswaw Ayl @A qo
ZATT YAF & qFAeq § [ FT FAW I1q 7G4 AT rar | grnford q9qr A
aetel w1 fde aqsgaw F37 F f4¥ gas ofF1 F1 ggraqr swrawas § | Ak guw
- FOAT 7, §EA qAT G GG AT AT GHAAT F GEIT A AT ACT HYAT
g A ZHH G F 919 F A, AT, AT GAT FT F GAF GF] BT AYIAT FAT
9T | il gl F areey ¥ steifow wifa F w0 Srae § Y awafas qo
% gfg g€ ot SuFT A gu FaA IF fF] F G AT A1 | FIST JIHIA F
FTal F1 T2 TG @ GHAT § | GFF A1 F g0 IABT YABIT FT A FT AG A
ST 1 SIAT § | 98 Fgar rgfaq 9 g1 5 g9 % oftaq ¥ Aiqs  aweani 5
WeAT SHIT AEGIT FIA JAT 99G A1y Al #7 qaw & faF sav & afws
srazas € foaar fF gar & ardY sifaa <@ & fad snamas §1

sEaaA gAY
1. Irving Fisher : The Making of Index Numbers (Boston,
1912).
2. W. I King : Index Numbers Elucidated (New York,
1930) :

3. Geoffrey Crowther : An Outline of Money. Chapter I11.



zoq & o § afiadql #1 a1g 1R

BEL)

1. What are simple index numbers ? How are they constructed ? Mention
their uses. _
2. How are changes in the value of money measured ? What are the defe-

cts in the system of index numbers? To what extent can they be
remedied ?

3. What do you understand by index numbers ? How are they prepared ?
Explain their uses in the study of economic problems.



GELCICE
(Monetary Standards)

UET A1 F7 99 37 grarfors gEr § & f9Ewr gqw 3w Ay A goreh
§gar &1 szgeend, afe fRdr gw ¥ A Wy sgar wrAnfors gar gwiE ¥
®q § g FFar At @ @) 3w A7 guT OIS Y &A0 HIA FF ST § | T 2@ B
qrATfoF g1 SHE Eq0f  qAT TG QAT IS BT AAr gE grar g a1 fgarg gEr e
(bimetallic standard) e § £rar § | 9T A FT TIE AAIT JATTF AT FRTSAT
gRit § a9 srdeqaedr §  FWIST gar 474 d9aq § QAT § | 59 99 F1 agar safag
AT AT AT FT S@T G | S GFC G0 AT F7 EqF-gAfq AT A0 (automatic
standard) T Fgr S1aT & | 21 W17 F7 fq4AR g W FF FRqr2 F e A grarfors
AT Sueraals § a7 59 gE ¥ o gRrg quiqar afkaddra €1 gar an w1 e
TH qe AT ST WY HhG HTar § B 2w F oy qegsll qan Faval & fafrwa qeay @
qead s gar § F39 § |

gafa anfas sfagra &1 weagT #3998 719 grar g & s=a gwg §
AT WFTT F GET A G W@ § UG IAATT {97 F GI A AT F 57
&7 geaeq f43 9 ¥ 91g GaT AT Q9T FOTST GRT A9 F ¥ AT OF 1 A9 &
ger § fAvig #<% #7 weq & | W FRLY I FY QAT AT A AW FI AGAH @ q9
FIFR F1 Jg 7 ol wTAT ggar & BF U g g1 AT AT SAIATAT AT =gy srgar
faamg gara #Y wgAvr s Fifgd 1 gy afafvw ©F u1g gEr 7§ SA9An g6
ag T fAvfa w2ar giar € fF <a g0 A9 FT ATHET S1E ATAT EIGAT A B
ATATAT T | AT H T GFC & AT A §—IG7  J& &I A1 AL A TS
YR AT | Sigl qF a5 GEINIA F1 ATA F1 99T § qAfT g7 A9 F q9F THIT
=] fu1g WA q9T gHIg A9 Sea@Ard € |

1. &9l gErama & fad stsam Qo 7 sreaaAT AU |



q&T {1 ' 013

fgeg A (Bimetallic Standard)

faerg sraar fger A w@ YT AW A Fga § o 2w ) gar o
&Y T —aTETr: &0l g7 FiA— faad ww A s gEr ¥ € § due-
T B E ) AT agel F ararhis R, ov gE} ¥ OF fUR ewamt
ygara & qeafad €1 § | uF aig w1 ararfas fasr gadr arg & wrarheE e §
feare aFarel aT 9T afkadasie SaT§ | 57 TR HIE 3 HW AT FOT FT TG ST
arget F fawnt saar et o aig ¥ fowwl & qror s gward ) 3w ¥ QWY O
FT T 67 gar & 1

T YA fGargam 9@ gur sorel #1 wgy § fyad fgma @ garawd
&1 gex frtfea gaar e o qor #id & R w § oqw frar wmar 21 WY
oigert & faeal F7 geaea feax emarat sgorg g fraifea &< far o 31 g9d
gfafes qof forrg A & @0l qar W@ #1 s qwr Frata g dar & qof
fegma ¥t faeafafes fadmarF &)

(%) 3 & 41 argeil & foad daawta 7 sfzg)

(=) <1 gyt F faael o1 grary feqT cwarel awaT ERT &9 faERy §
qIEE & W F 9T & A 9% fraifeq gmr anfeg )

(7) =¥t argel F faaw grarfos qor sfag fafmrg @ =fgg)

(=) At argelt 1 gerr faww1 gars S =whaw 1

(7) 3 ¥ AT =masl F1 A gt frata 956 2 il

faermaana 7 fagrg @xa § | 9% agER O Trge ¥ foad ow A
qrATlors gET & w9 | srdenaedr § gued ¥ 7 € | Sl gIgHl F aOR {eq qg-
qrq ST TFETAT AT N qEITAr gl g Fife afs R @y aeR o) awa
JIAT F FFA Y AT § AV ag €77 vt fgergAr 7 @fagqws BT (compensatory
action) & 1T T g1 Srar § | fag A A arfoges e & arr AT SR F
qgaTaT § warar g e el g} 7 97 OF SIUER IR FAATAT AT FHAT |
ara i 6 sreen  cavl qar At & foFw1 F1 TN FTI@ AT AL A
¢ : 9% 2 1 afz eaof qur 9ty & weq TR AT a_@ FI ¢ Qo @Y Srav gt
= feafy ¥ fora safieal & ara 416 § ¥ SOHT G eFaa | foa evam & a7 aaw
Fi% TET FIF T ITHT AT AT 21T & | gfonweawy g § O O9iE Y afas
@7 21 F F1IX0 ggar wiv e wavi w1 qfa § qfg & wiFr | gwwr aforw ag
g i i) #1 @0 9o ggA /T | AR § I #7 wi AR @0 g sw
T qF qGAT TR AT IF A0 qAT AT FT ATAR AT IA: TAF SHATA! JGAA
¥ AAM ALY 21 AT & 1 5@ faudrd af7 Tav qur AET F A8 A(AR FYIAQ@ TEF
g 1 94 @Y ot & &Y frarg i A afaqew G facda fean Hsw wwm aw G-
AT Y ST qF ST ATGAT F AT ATATT G GF:  §AF AT THATAT AGAW &
AT g g1 JaT § |
fgag a & =W

feamg W ¥ aer ¥ 9% Al #Tana frar w1 owe, feang A
% 7 qar afrw gaafy & wEEl & fag A argel § piEn TR @eamet



e TR A TG@T

@%%xa?ﬂ%%ﬁ%ammwzﬁﬂam Tl & fagsl & g AfaF g7 ufy
% wardt # g T o wwar g |

fraTg w17 @7 gERT ATd 43 § 6 OF 91g W9 &7 gen ¥ argaw § woy
so7E o1 Fa-qfte X @At § #Ai0E fGarg A § 557 IE AT ged FAT UF 9ng
A ai qar gfa grr frutfed @ < ST gt #1 atT qar qfv grr faifa dar
& | forg wra & qudt @1 freara § fr A1 argel w1 A qor gla #§ afkadsi §
TF gAR 1 A8 & A1 safa gt § | fewg ww A1 fadwar @t afaqes Gear §
78t o< 59 a @ fafga § 5 v afaqs FFr & g0 gar =W § sfw fersar
g weat & 1 ferg A # Al argel F fawwl 1 gew oF qEldF W § fer
g ¥ afafee aeg4l & #va 4 1 fegT wgar § 1 feurg wa & afk ssa=w gof-
qaT AT 7 W g § Q1T T SMAAT  FATH A=A AN § | w7 fgarg
ara & feagr & @ &1 a1t & & FOST T TG /MG IFX gAFMAIY | Afg
it % <Y goe uF gAX ¥ 9UF 9 § OV RIS goE § oA A7 &R 99 FE F qr
#1 qft qar wfr o= fasdt @ ) awg afc D1 91 F1 uw ARl F g Sie
sy T wueT & it & W § gwadr ar ol | oafe e oF g Y o
frrer 3 & F1eor SEH G FT ST AF AT A0 2 A qewrT A F A § awy
F0E § AT F g7 GUAL ATAT ATTEA Y SA | g@ehr afeony ag grn fF age g
& aret #7 €T AR FAT 1 A AR gaX o H g1 F1 T - A= Q)
ARRTT | G A€ q UG FHIE FT AR G FT ag1d qa1 A7 Foet § qer F & A
AraTE 7 FATE T A IW GHAY AF  FUAMNT QAT T q A FUST F GEAT AT &
|ATT TG g1 ST )2
fraR, 39 AT A1 F 3 0 AT gey § fad g mafy i F e
af® wraT § § 9wg Tl il T Wi § | @ H g7 WA €40 T widy &
AT FIA AT QA F2A G ATACAT AT GFQAT § | WD AR €0 qar Ay
gradisgty WAl § wR g F s fem@ar ¥ oseaeisdy s
T SIGAT & gt | sHfgs 3@ grar g |

a1, feurgum § faRxn fafawa e Saa furgama I & afafs
femgam g waviAm dm gur femgarT qur @@ wm d@i & weg o feaw
el & '
feargem & O

- fugmm & wreesl & AqgAER sAEgfFE staw § fgwtgwae daw
THUAN & &7 § gAaqaia g g i GUrgHE § UF 91g gud 91y &t
5o ¥ A faem 3 & aram ¥ @ qur ow A1 9@y weal § afvada
BN & T FAHT THAIT Yo §AF qIATX qod § F9 &1 ofrar g | ST afkony
ug & § 5 5w wig 3 foawl &1 ewamar Qo3 #9 §) 9171 & ¥ GEAT A AR A
w1 € | forgam & Q1 argelt & aFar qun QTR AT  SEATAAT G & FI

2. W.S. Jevons : Money and Mehanism of Exchange, p. 140.



&1 A1 2K

daq & fraw 9 gwear g1 fauwe @A § AR @ FI0 qg Fgar S g fF
faetqaT ¥ gur TFTS 77T ged wfeax <@aT § | 7R (A D. Gayer) § SgER @
AT & TOATT q97 FTST G & G 9 faaam § |

frargam ®1 g AW ag & fr QAT el ¥ gedl & wea W & (g
feaz sgara fraifa s@T avwg § 991 5 AT el &1 arde Fraal #1 g @
FfeT § 1 afs @ o' i F qnie g7 #1 feaw T@d F1 waw fFar s g al
TweTg & fgaFt a1 sfigeaw (overvaluation) @ar Za9T oG F Al 7 e
(undervaluation) &Y SITRW | eNgey oTg & foad g4 g F FRO faaady ™
T AR ofemgeasq ¥ dueT ¥ arge @) S19% | @9 § daw dfaged arg 3
fosd fagam @)

fearga 1 g%aar & fAg ag ads g F oM A AT
AT T G THAT AT F ATIY 9 JATAT 20 | afe Faw uF 3 fprgam
FI HAATAT § AT gAR [T § 1A F gea § gma) qfa qur whr F smare o2 ofvadq
g 73T & O ferrgmnd #Y sow e ¥ F (g 9 F1 ow@of geq fgmgeEa &
FAAT 819 F w1 feaz w3 fagr war R) I g} 3T &1 goen § A a94r
wgh gt 1Ak e A H A Fr el gew R F W A g A FA B Al
FRAWETEU AN I AT AT W FW R W d 51 fFolag g d
gfRorea s an ¥ =i #F qfq gwrq @Y st 1 gEd faoda afk T oW
feargam 3w § =4 &7 @0 ger ga} fourgara q@i A gEer § oafaw g v 3@
3 39 T FTEIT & gav § T ITAT AEA F W A AW F X FT AT q4v
a0 F1 fqafa 19 @Y F SO 7 BT T ORI qEICT ZY 197 | F749 afefeafq
4 3 | feargwia & 909 9T aad § e wauHE gar gae qftfEafs § w9 9w
fawre &7 | fgargara @l @ g1 9Far § 99 TOR F R I;W g9ET g5
WEAT § d9AR § 1 28% Afafiw ag ¥ enagas § & foargem 3 § 4t arped &
faasi F T FATT AT AT g1 FfE o7 g7 FEw agma § A g
Ft #tw qar §fF § ofEadT e ® W IFR S9g'e qivadd @9 wifgy fF At
qrgAl & fosd gaaq 7 fagmg ©)

afe AR F @it & GArgAT™ 1 auE R g F AAR T FIATS
£ 97 THUIT SFYNT § T I CF ATF AW ATAT H QWi ARG AT Fv Wi Agr g
§ qfeads g & 1o aferd T sva § o fafawy o0 & feazar eorfa &t sirar 20
RIS €T 9% frurTaT ¥ gaEre w9 ¥ s W 3 fag fyrgar 3= §
qur A & ol & wew eREr Aqu AW g antay Fnfs aft faea &
# evw aqua frw 2 Q@1 z@ fwwar & avo @R MY g W A @0
auar i<t 1 Fa-faga Nz sraa-faata s g wman § i fegeEra & wd
qTET 9% AT | qeERisEg frangAT § wwdwi #1ag Fg0 5 afs vaw o A
e fEaIgae F1 Sq9mar § a1 W ¥ ¥ oeex onfew T arare quv EFAW agdmal
¥ ST A9 1 T FI | 937G Afs 0F § AfuF I @AW A AGATT A A0
T & AFarat & gETar enrfrg #<q aren afwat sfas awam g § 1 af gar



11¢ =T & Tq@T

¥ @i 2 feaTgwT FY AT EHATT SYAT 9T AqA § Y @ ST i F @
T qew gaR § QAT agel & R ger w1 faaifa 5@ § o afumeass
EFGIT a9T TIAIE FGATAT § F1E eeaT ALY ar § 1 A wgA@ q9IT g7 § 1 TN
g erse & F aeaisdty fyamgama #1 awear feargar &t 1 d@ear o) faa 51
qrerT FTY 9 T g & ) afs 991 F a9 37 gt WrEAr § g9 9 F I SO
& qur ga® fagal &1 99 ATAAT § OAT FW § A FF WA AT &R 9
FTF FIAT AT & | T § 7 AW F7 g1y & fag sreqeiedry Atfas o 7 § gean
A QAT A1aEE g1 <%y S0 § wyrfag #Afew wifiw w9 (Latin Monetary
Union), Wred, Yafsaw, faeawds ol geaft gy swa<tsgdty feargamd &1 s
¥ JATE HT TAF AT\ GGY  FFAICET FAGHT F agy & GHART FT FEAT12 5
dfeq otfgs 9 #) sFaiedla feogam #1 99717 &7 90F g1 agfza & | s
faemrganr feargma #1 sraeiedia @y ax Y f A wqA™r Mar g 1 Ay
(B. Nogaro) sr=ifsdty fgatgurd & g § fawy § 5 “feargar, wad #m akk
IGT AR A & f5a ¥ 19 F@T & 1 §91T F AT #T G #T {505 o FT
faolg 59 a1q &7 gaw & 5 seacisdy furgam #1 afs g § 300 ¥ gaamr far
At ag WA Fawy g J Afaq g gwar 17
fgangut daww &

foumgam &1 /AT wared § Ha & Mifys sfogre § fadw wge w@r
&1 2¢vo Fo T fRurgat, I T FT DIH, FAR F GO A ATALA
gt & wyefaa o1 | 7afd qdwr ¥ feargurw =i quar w@w F owew g QA
THYTA & IT 4¢3 B0 TF fagama gy or 9wy g8 Faw Ggrfead €7 ¥ 91
STagTeT giee ¥ 3aH F13 (99 wgea 71 AT FIF = qur eav F g=q 19
N % ¢ ¢ ¥ FA I F FTO AT FT ST ATAT GHIC &) IIT AT TAT A Tq00
TTAT YA AT | {0y To ¥ qwAay wog A wlwfqam awrs =il ) g
fas1 g71E 71 qATCT FF 59 aredtaw feafy w1 dmfas wq waA fear ar
9503 o &7 wiag afufqaw smdswr & Mifes gfagra & “Crime of 1873 & arq
& wfrg § qar 599 37 § ©F aeli waefas faae #1 e far ar afafqag w
“Crime of 1873" &T g1 a1 &1 514 F7 w107 4 471 341w g0 wfufraw & atd &
ardF F1 w16 NfaF gft g2 o 1 7afy (o o F qF =Y w1 AR Tow Afuw
2 F FRo FIH TAT EFY F TeT FIAX T FIT L€ ¢ L F FH AT 9 Ls03 Lo
F QI A FT AR GeF  FIRAT 1REq &Y TAT JAT sy F G qAT €9
& W8T AR X AGAQ % : Q &F THYIA  AATA FT qAIT § APAqF AT—{=0¥ Lo
Hag Agurd %008 2 L AT 1 T F €@ qIA Geq H FHY Y AN F FIRO AfEY
& Q% L F THATA T G AU § YROT FAT ATHF ATHIAF g1 AT A7) afor-
e foq Al & ow aidt o, 3 sy wfedi § wig Y waw FNF ST A
AT A | g Lo} $o & afufram ¥ arwa afd A g faawr e
H1 FAT FT A1 137 v qur 9t F garsl ®1 g ewa ¥ fAa dted

3. B. Nogaro : Modern Monetary System, pp. 25-26.



=T |11 L& 4Y

F fay faag QT ogT a1 | GER & 3@ afuafaaw 8 37 T ¥ goewE el ¥
“Crime of 1873” &1 arq faar =71

3¢oy Fo F GRAT AET F IR Teg § F4T fF FE FRor T |
FUAFT § AET 7 9 @ F G g ¥ qformegeg wid & saew ¥ awfys
5fg 28 F FRw arwR § 9t £ ygRar O | 39 afifew da & sfawm 2
ERT feumaaT &1 afteam #9 F IO g9 2@ F1 GG 7 ofyw qrAr § 999
AifeF Ft F Sl N AR F AT A I fRarary WA F WWrEAF
FIT AT H i H1 i o7 a5 & @ whn A sidarga ga afas O o) afys
EYE qur FEr ¥ At ger § ek afuw s wf 1wy afafew demd
sfimiar a0 § T 7 fagdwor (demonetisation) & S ¥ FIXW TR F =Y
Ft uiw aga & & 7E ot 1 fgurgaT &1 afteanr #73 qa1 @ wIA FY qOATH &
FO @0 FY AfT # gfg @ F arg-arg b @ wtw ¥ A A A1 geus o

§ AFT {Ro0 Fo TF FANWT Yo AY & FETHIA § FIEV T F9 IATEH qHL ¥ AT
1 79T 9T |

FATZ | Fi<T &7 Fgat g8 qla a9 wedt g€ afv ¥ sfgfew i@ & e
qed # FHY 21 BT UF (79 w1 9g W A7 5 gare ¥ @l av wiv ¥ seafas
ygfg g1 g oY qar 3% Sewad § w¥eFd aga w9 fE g A I Head ¥
FIfes AT § 3¢Ro Fo aF A% gfg A gE A1 1 ¥ fagdd 2¢go o At
AT F 2¢Ro o ¥ T FT ITAET FIH! FH 47 |

vl & seared ¥ 5fz 9 @9 ¥ afofes dtenfos wfa  woees samaR
qaT S &1 faFrg g F R @9 @1 nfis wiv § gfg @ W@ ot 1 55F
sfafxa Fa1T & woft T § #9407 A9 FT AIATT I F FIROT @30 FY q{T F aeafaw
3fg &1 ¢ ot | Taw Y wiv § 3fg 17 1 ofom 7g g fF gad Ama H gfe
g1 7% a97 S9FT FIEY Yoa Fg MAT | gER eIl #, A 1 T@0l-geq  AYAT ATAR
AT TEHT % ¢ ¢ ¥ wfas &Y 747

9 N Al & o § g9 30 &, fadosT smdw ¥, famgam & o
AT FIA T AFT TAA OFA T ¥ | 74w § fGangana w qgan w7 987
gaaT Afy® ageaqul & AT 971 5 gerrae e F Iedtgank o freaw i w1aT A
2¢R% Fo § 3HFT O AT AFAM FT AR qAT forar AT 1 3830 Lo F ATHT
FHOFT qOT GO & o7y 3T & St & #ifew wgeq #Y a9 & wyw ¥ a¥ 40
i gz T oK T & e § friae 1 ¥ w7 fagar A 99T & oF
¥ o5 % gega e X ¥ ) fenga ™ F wmdw ¥ 7g o weqa fear wan & feamgen
FT QAT FT T F goT FY (A § Qv o0 @war o1 gar D F gewasi F e
Seaw faT T awar At | saF Afalfes g3 o war rar B fpurgAm A A9 A%
It A g fagsT gard Q9 F HRO gwaw ¥ gax A ArAv & 3fg N F AT
Tegdl & qedi ¥ gfg @1 st R pfesrar A Fv enfaw wfevrgal w9 N
ST | =t F featreat o fragea @Y oy Foamw ¥ ¥ FAite =t AAW
¥ of 2% & 33 w1 F7 Frata zak X B @frw @ Ra A1) W AR ¥ ARS



8¢z gaT Ft TqX@T

frrgam A v & 9o ¥ Sgrfar e ¥ e aftqges Bear ¥ fdw emy
Frofr st A FrEr o wrT § OfEArgEE s503 o ¥ AFT ¢owy fo aF
9 : QUY THATA FAUTT FT @ QX GHATIMT @1 AT 1 Loy fo F U %
AT TSy FEheT v ISE T fEUTgAT A e ga & sger ¥ Ry a¥y &)
g7 TEmAl § qfeg T g7 fovs S0 AT FFew H gy 953 o F wEeN
Fer@Arg § | 9T TISEAAT I ATIAT ST FH JAT IAGeE G fAAT FR
F IO TT GEHWAT T (470 WHAQAT IT qG &1 GHF AR frArgE w1 FAw
tfar 1fas wg<a g 4T |

FATT AATET § I FHAFTH 30 $o F AT AT F 947 § A0V
FIT ATAL FT JTT ATATAF] § GHrar qAT G979 3y So F ATYART FT T Jrrat
TadrF Az%a #1997 F 9 eF & 914 @ swifufwmw (Silver Purchase Act)
Ft garar @ | g9 afufyaw w7 agafom gar R 3w & gar ¥ At & amy
"% gfqad & g7 933 gfgad g 75 | 9% Afafes auFe ¥ 223y o ¥ =X
e g €o AF QU AT W oAl § oy fafoay ofw atdr & @i =1 49 weg
Fa{tar & afafcw aqarT aare T § fGagam 1 o G W garamF g
AT FT yArA G fRar wav) g&T N, fgamgam FEe () A aarer &0
u gAFT TG AT |
Tan #1 fraw (Gresham’s Law)

w9 frdl 3w ¥ oF ¥ afas gFe A g@d dEwaia gy § A9 oA
TEHT F AT 7 GIOA FT GHATAIA AT @A BT GHEAT  IeAH &Y v § |
w7 R & &1 7H1< Ft QA qurd et fafa arg gew afy aw @t & avg gawT
grafa® qer faw AT ¥ gwe § QY § aw af uw gEm &7 analaw gew 9ad
T oW § H ZiaT § Y a8 €I A9aT @US gar e § AR afe g@HTr awafaw
TIEF A wed ¥ wfas @ § 1 Gy SOW 4RT wEOndr ¥ s@ A
I X €9 YEC UF gy 9 § it § a7 I g S9w gAT A gHAT ¥
argr faFre A &\ Jaw HT faw sgrd F o sfermear ¥ afuged gar
(overvalued currency) a7 w1=ged gar (undervalued currency) TF HI¥ &
§ fidt § qur @9 g & qfy qatey ¥ afys it §av afugen gEr adiger
YET FT GHAT T G FT AT § | ASY T H1 AT TATH SAIEF FAT T TI0T
FIR AT T § | T AT B TATH FT FIO7 A § 5 T9FT 9479 GOA IHF HIGA
AT 537 Yoo F1 qAT H ATAF AT 3 |

AT Uiy g F qFf STeE ¥ RF THIT, ATHIT gAT NI & faad
o ¥ | gl g F grar 399 gy ok fyar 0 gseq ¥ waAfas
€A ¥ TSy W feawan arw A7 off geeg SAAT anfeE o § AR FA F GEwE
o FE EY 94T A7 | geET 9t ag gar fv aufy wgroer ofawsw g wsy
F HTE-R Farem & aug 3w & usifas il gafeqa ot awg anfas efe &
I JAT 9 At feafy @ F % wHC #) gErd gudadiw @ F RO
FeramE o | R A g el § qafe gAR FR F 998 ¥ AT ¥ A



T q1T IR

faast o1 g99q ¥ warwa fFar | wgrerdr w9z smmy of 5 9% A¥ o) sAW
faast & guamaiier @Y W gvA A 419 fogd dwerw § AT &Y FT A
AT F qrie o WA a9 9 9B W F gET et § garleg gETe B AT
qRRg HEIKTAY 9% 3EEX AfFq @ af fF 9% foad ey Ao § gead ¥
faemm 13 & wrag & 91F ¥ AT gurd fgad duew W oogy F ouw fawwE A
¥ g aefe feafq &1 d@st wErAY B ad famar gf R SR SO -
#er g% fafagy dfger (Sir William Cecil) & gemad fipar faegia Agremy &1 8¢
aiqg 77 (Sir Thomas Gresham) ¥ &1z W F7 gara fear | AgEr A 9907
Tt F e agaTC ATty 9wg ¥ g9 avaew § qvAg FRAT | TRd J aErgEr
ot qarar fr o7 feafa ¥ wow @ w1 wge #ow ag v fRew F ety faw
F o fogd & Wtz faease god A A ggar & i@ ¥ w3 A AU
ot faad Frew fagd o1 aweafas geg 2% frfar o §a & geav @3 fafewr v 09
TG AT AT 1 QA F9 W I (qaF  g9a § g & FT907 FIRA F 3=y aqm
afer® gg @ F a7 faad ARl g1 aom qwEr 99 F s § @97 @ F 5w
a9 & GHET Z AT ¥ |

a9 & fraw 1 ogrear qeawi ¥ gy wew< a1 0f 5 DT gEw
ST AT F G F A3 F AV & 17 oveg €9 MAT A T YRR sqreAr FIAT
FEANGSTTF T51 & FAI0F T27 a5 Soard 5 §v o sumgnr Y s E 2 aow
& fqaw 1 sfes weqiwsas ©7 § quiq 59 wH< Far s awar § ¢ “qg qar faawr
T57 qed 9aF ARGES qeg Y gaar § Afgw gar g erwiq sfuges gEr S9
T 1 fqaFT go7 gea <aF FrEafaw T FY qewT § F9 g § A4
NYEd AT Y g9 § T4 @A W &\ T aw & fram Fr syrear I gu AT
q 9T Money Credit and Commerce s gqeas § fwer g & “afs afear
(inferior) mar &ifaq AT § /€Y €Wt § A1 78 SN (superior) AT F FAAA
Fag e @ g\ a7 w1 fraw frgam g9 & @0 fwlafas aad s arn
ATTRTF § |

(2) Bm ¥ faw gFR AT g ogar fagv qimw ok aEtaa ffarg
g =fzw |

(R) 3= & srar &7 aXAd 99 g & fawwi Hufq gawr g sl

() % ¥ d=aq § g gar F AT ArFRAEr ¥ wfas @ wifzw

(¥) 3 & @7 gz 2 oft swar #Y 7 gow saggwar v qfT F ¥
fag gafeq @ =rfee #9ife Yo 7 97 ox AT gar ¥ arg suw gar o @9 |
faemma <&l | Faw @7 faaw fgeng are § o £ & afafiss oFarg w o Hrvsy
g A A 3 I HT AW AT § I L9 {17 I9A Rl oF Ag gEerq § ZAr £
gargRond, afs gars § sofvadasiia s gar o Tl gur deemsia § q g9
SHRTT FY YT O WFR &1 GaT F1 9907 § g $T 7 g 1 380 95T afe afw-



R0 TR F1 TARET

FEAINT TAT FTRGAANT FITS T ﬁm&' UF ggAA B gl § ot safiadaad st
TET A1 9aT g1 & FIR0 afkad I SIS Gar A GAT § I F A

THRYTGHTA

(Monometallic Standard)

QFATATT §aTT § <Wa A (silver standard) ST &&ei WA (gold
standard) ¥ &9 ¥ fraAra W@re | gar W F w9 § 9 o7 YPagrfes qgeq ol
# gar ¥ FWE | QAR GarT F {4l F eaofAra AY o Ff qaAlSEr F AT ¥o
refens aut aF sqTar Ay 9r | gl eavaTe &7 gfqg aga R 9 § a1
Fa1% & 9ifer shaere § caviara 1 seafus wgeaqol a9 § | areqq § Std w7 @0
T GAAT F guT A F wG F F9 oq09F w9 A qAT AT GHA GF AT FT AGW
FTT g T & o =i & g o fadoarsl #1 awrg g S &0l § frawe g 0 oo,
Ftér Y gaar § sfas geaara G F F1X0 €307 FT ARE FIAar § uF w4 F g
AT T L0 fRgT ST FAT & | §EX, ¥AN ¥ g LCF W AWN F FA €@IF A
I ¥ 59 qiegda G1F F F1000 SHFT god =Gt Ft gaar § afgF feaw wgry g
AT RO § T i) #7 AT § CHFANIAE F ®9 H qfwF g97 g% g=faa @r g
Fafy {swy $o g =widr gare F aga & I 4 gET 1S F €T A fagwr @t o g
gwed So ¥ gyarq duIT & afqswiaw & § AT A1 7 af AW FF @0 e AW
HY ATATAT ATEY FT fGar 97| AL 96k So ¥ G TN FT FIAIT FA AT |
56 §o HSHAT & oY T WA &7 qfeatr $3&F @0 71T Fv osigAr fEaAr %)
T 79 99 & qeT gug § AT & wfawia 2t A =A(G F7 afveqmn w7 wavf A9
F1 qAr forar or ) Sfd & gou § faweat ad Y Y oV 1 29R9 o F W 9R30
o q% g9 v & geq wuA A wew, Jafagw gur feade ¥ =i & frawi A ger
&g gaTed T 41 oY | gafy ada aasd § 9id A gEr A ST qE: ey AR &
w99 qX fa=e fiRg v ¥ qveg sw GEaey § el Wied A8l g8 | QY & 3l §,
fafe =9 & Wk qur AT §, ST A FIH AFS AT qF EAT @ AT | AT X
T A &7 GfeanT 1513 So § foFar g7 qar = § a9 ¢34 Fo q% I W&
a1 1 gl wRg ¥ T A oy So IF AT (A F1F FHLGT TgT AT I 2L0¥
2o & qrerq Afras) qur SaEifar § St £ 9 @ral & @ 9% F Fro 9id F
SeurET ¥ Wit gfg g1 af of o) waF yew ¥ WA S g AW F FOT ARG F
ORI FT 6T HM HT TI9T FIAT Ffoq &1 797 | FHar 1 gar fqaawr gand 19 F
FITOT AR FEt A Y JIH F @A FT THFT W A GAGEHT ATH TG FIF X
¥ | e Feafq ¥ e o & froead ¥ gew w7 feox A x@AT wfeT Y A
qAT {513 Fo H gLIT WA ¥ AT G WG GIHIL A 0T A9 F71 I CqRT $IF
THF TqTA 9 &q0f fafqma | A o o |

FEST YIT AA
(Paper Standard)
qEIF ¥ TAW A8AT § gF geq qX GFHA oo a1 5 snwew § Oy
YET ST ITAN &1 & €9 & 7 JFTYaT ¥ AW & w9 § fray qqr 911 ggw0a



TR AT R?

el gar A § g7 Sfgw w1 afong @) st ¥ wswmA ¥ awaar @
fr el wrrst gar #7140 T T gow ar | ¥@T vy aw@r & R AW F e
17 & (Hsien-tsung) ¥ soo $o ¥ ofTaw &1t G571 &1 ST BFAT 9T | FRSA
HET 1 IO FIA FT TYT FRO A 91 5 g aqr afy ¥ fordi ¥ gy ofers
q R & YA F7 FA A 500 TN 0F AW Y GER 9 O A qAT a4 o0 F
FIG JAYRET AT oFF | 5w wghaaT § gfs v FW F ST A SIS gar H
ST (AT T | 3w gwa ¥ A9 0% A wared aF S aar @0 T v o
AP HEOST GaT F7 vAr99 fFAvar | DT F afafes &oT T 23 9 woed ¥
FIET JaT FT JHIFT FIA BT 5419 a1 7971 91 | 72f7 7 $7 20807 59 q& Y
gz F3qT1 & fiF FTO gar FT fasER FTE GHT GG AST-FE F gaT o1 A
afEsw & T § F1ST YT FT ANET € F 9 GAY O GG B FAATT AT A
qEF 1 qrar 91 |

FIIST GIT 997 AEIGE 31 ICT & | 999 921gE ¥ qF 9 F aAfywia
R § graROqaT 91y AA—FNg AW sgdr OF 9 A—aueas 91 )
qafy wreg § Q¢ s & areew § &iq At (John Law)t Aras sufew ¥ a3
4T 9T FTST &1 FT T4qAT FFAT A7 i emdwr § gggg (Civil War) & a7
FITHAT Fufcaaaai® fds (Greenbacks) qar g ¥ gafrg FiT & a0T qQEALH
(Assignates) SFEMEIT ¥ XY AfRAdaA FRIST QAT F T FT AT Faw I F
TR G AT | fEATg AT 4qT TAOATT €99 HHGF W G & | TG FIIST A9 H
T GATAFHAT FT AT @7 2 | FHT HIO FETST T AW F1 gafeaa ga1 a1 @
FET STaT 2 |

FITST YET A9 FT I9@ A9 98 § fF 59 707 &7 370 Fv anfaw feafa
AT & WA F ®F § 7AW ORAT 7 9FAr & | 0 gE1 AT F T Y GER A
g anfos dfq a7 qur gasl waifag & cqedTar @ § | 9agond,
FUTST G&T AT 1 AGAT FT 3 FT AHR Q0 AR @Fget snfgw Ay #1 wrai-
fraq #T Tt § 1

FRIT YT AW OH W AIEF qar omius el ¥ ow@EmA AT g )
F7 ¥ {3RY To ¥ S I T A HY IA: AN & THT FaAfeaa Gav 1
SO & g7 § oy fa=reeat (5 A | gq gvaea § g 7 faeeew afwa #, @
39 ga7 sqafes (Chancellor of the Exchequer) & 9z % fg= &, 177 #1 #<t
AT FY oY | FeAY @Ay The Consequences of Mr Churchill =ivis feast §

4. wiq el epteds ¥ frardr o wiw ¥ erwT Ew a¥ ¥ 7 FIOT GWE
WA gHAT ¥ 97 SAH A<y qar §FT qearal w1 WA Sied
ar | B ¥ IR FGr g4 gvd fEAr 4r 1 tege fo § SN wiEH
wfag Banque de Francaise Ti@% &% &1 gA: @wfen frar am | si7 @l &1
FEA1 91 B GAT & ATeqla® qeA AT ATaRAF AL 91 aAr A4y WA fw:r
FEYET 917 § AT EIAT ATARAF A7 | 7 i w7 KA A0 7 gav w0
TTHT FT THATAT AT &Y ATaeaFara; g frattea fpar smar arfze |
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g oo #Y o fF gAY €90 GRAT & 9 €40 AT FT YA AGAT FI wqior § @ AT
srfeqaear ¥ feat r gefam agl <@ a1 | 9% faar § gudes w) wafeg gar A
(managed currency standard) FY SiFATAT ATTEY o1 | Fr7y AT whrSTATN I wAHT -
wer fag gg o 91T €907 A1 T AT F FRT TS AT 9¥ANG a7 F onnfow fedi
w1 gl arfr g% ot | B § srawhify qar AV seaw ¥ 9+t udve F -
ay #1 wfagaar gareg 98 g5 1 fraw Qw7 93¢ o § EMAE # @0 AT T
afveg™T HIAT 98T 97 | '

FITST GaT %7 g9y 991 AT a8 & 5 AT I9aq TR AT 3997 |
stfir giar & 1 qfy gar YA &1 w1 e 8% g far smar § S et
w7 ¥ aETr frawn ¥ g S & aweg fRR W7 g9 A & swana wifaw At
LR &1 afas Aifa § st g faar adf wdt § ) sagew & fag, wsHfas
gfte & 59 g A g7 F AW AT 93T  §Y qEFT AT & § FOTST gav A
d=er A o o ggan & #iX g7 ¥ aftormeaw w@wad § FOST gEr 5 araw §
gfg 81 & 1o 37 | T@If w7 waras OFT 999 g1 SIar £ | &qeiara § Oar gt
qEag AET AT & FEE YR FT SO & AT FT 914w FIAT 9997 § | I
¥ TSt gERrTT § ehf A w3fa gt 3 | axeg Frvs gar § ¥ 99 9 g gy ot
FRISIT AT AT €40 A1 61 e aga o arat § a9 § |

T a1 A
(Other Monetary Standards)

g. fRwang A (Symmetallism)

T A1 57 GATT TORS A ¥ Lcco So ¥ fam ar framgaw § agan

qow &1 fraw @iy g onar v fred FIOT G AW ET wAw §F GO 51 90w
RISATEAT FT FIATT HXAT 74T o7 | g™ ¥ 3@ A9 ¥ gfe Y ¥ giwr ¥ wma
% AT THTE F AN qAr =04 F Py F ST ST ST <@ 91 ) A 57 e
a1 5 afx gaT FE A @ St § ofaddm T QE @Y aur 799 ¥ frww
TR A g AT o B § afeadd vy it v Farw w1 Fraw anp S A awreEm
T WM 1 Qe¢t §o § Commissioners on Trade Depression #1 &q¥ saz §
AT J Tl qar 9t fesang W 9 aenia ST YT ST E=EAT Y@y #7
A faat o | =7 fawa o¢ wwte ¥ 5@ wRw frar o YR frare § feurgam &
BRI GATY a1 § HHT 9 Gt @FAT R | A A5 duheaw v (Fesrarg &)
Fearst 2 oo &, e 9t A 3,000 AT7 AT A T AR A Qoo FTH WX
ATt BT § frer FT, 5w g€ ¥ 4 g AW wOH wE waiwid fersterg w9
T g A frifer feax Ann g wded s Ay ¥ oy da | ag
Ao R o g TR s gt A Ay wrew fRY fr amee a1 ST @wa g1



gaT "1 Rz

t5¢¢c o &@O gAT AN AN FOWHST AUAT TATT 37 §Y AR A ATA T
AT T G Sgrar qr1’'®

qrier &t fasarg AW AwEr 9 fondy #3F gy e freew wiedw &
faer g 5 “go% @l qar 91 & AN § wwifaw fFR 3o admfeEt 7 Gy
arre At arfae §, 2R df wandt § uwa ¥ ag g@a for arfF el qar St v
frar 3 Ty w1 $Y sodmy ST ey | 9 gEE ¥ eeana gEr TS @
qar 9idt & feax wie F =g ¥ gRi—afe gw = 9V ag 7 gwy § f5 Y avget
FT UF T8 F &1 § UHAHIW R | 00 ) o § A4 F gy A G of ot aw
gfvada &1 aFy § gveg =iy qur w0 & TR & gey ¥ #18 afkadw T8 g
fagrea ¥ frsrarg 919 & awwia A § srdfegaer § swifeq s 9eg a9 YT A
St g ¥ afirer e o gwar & 59 agoa ¥ 99 awg weAT I F1 F S@RA
FT gAT ¥ SearaT frar S § 178
R. gaEArAR fgagam (Parallel Bimetallism)

TY WA FT gATT T@@y fqar smar ¥ FHite g7 9 g fEagaw
AT & 4 & 1 fearg A § S avgell Y gun owreAl & gox feut eFuTer IO a4
ST qrge & Weq qfvadrT SN FIIE F AGHAAA AT B F I FAA FT
frmar@rsmar g foorg am & @ Qw &1 ® W ¥ fag g fag
A1 FT gara fear war § | gwErRl R @Erw feug amd ag aex g
s e fearg Are § ST aigE F ARl F 9T oHE ageE feam wgan
§ ST fEIg AT § 59 SHAI oAt § 1 aIgH] & WeT AT & AT
& qftagal & sgare aftadd g § | gwraTeas faug o & gads s aw g
TAT G F FTO GIATT JIT SHATH AT §  JGAAGT IO A1 19 Gy &%
fearg @ & g7 1 fagw o) 98 ST | R @ AW § eFae sgama ¥ afa-
AT W & FTI7 GAT & Hod § afedvar S gy oy |
3. @gatg W (Multi-metallism)

&g GETAT § 99F "ige ¥ faawt w1 grarios gar & w0 § A e
SAF Y FT gAY gAE 2 § | T argeht F fawwi F wex AW o it
FY faar AT § | 93 59 A A Forrar fgang am ¥ afaw wfew § s &b
HTgET FT arR Gt qor gfa §F freeae aftad T S @Y F FTO0 5 AW F B4 FT
Wwéﬁﬁfmwm#mﬁmm@ﬁatmﬁ%ﬁ%m
ot ot 331 ¥ &9 9T FT AL AGATAT & 1

5.  Marshall wrote : “I submit that if we are to have a great disturbance of our currency
for the sake of bimetallism, we ought to be sure that we get it. My alternative
scheme is got from his (Ricardo’s) simply by wedding a bar of silver of. say, 3,000
grammes to a bar of gold of, say, 100 grammes, the government undertaking to be
always ready to buy or sell a wedded pair of bars for a fixed amount of currency

. ..this plan could be started by any nation without waiting for the concunence
of others (Alfred Marshall : Remedies for Fluctuations of General prices,” 1887,
reprinted in Memorials of Alfred Marshall, edited by A. C. Pigou, pp. 188- 211.)
6. Milton Friedman : Essaps in Positive Economics, 1953 p. 213.)
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¥. gifesenrA (Fiat Standard)

Tq AT ¥ GAT THTE F ATEAAT Geq 59F 77 qod A AT § sifew gar

% | areqT ¥ wifese gET B ATEfaF  GET AT A F FATT grar | gAfy wrfkss

a7 QAT HETSAT GET A GHG FAT § UG AMESE GAT HOIST GAT F aAfafeen

org AT AT g g @) § 1 wifase gar safkadasta wwSlt gar g6 € ) 98-3%

Fr § yaTfera sAAET diadaq (Greenbacks) AT HIEIET @TEHEH (Assignates)

mifesz GaT & waw wwA SEgIw g1 Wit gar &1 fwfafed  smasgw
faayard § |

(i) ga1 #1 Jmifrs gou suF areafasd wed F1 goAT H agF AfuE
gar g

(ii ) swfase gar e fT seq gaT ® sfkadda gar g |

(iii) wrfese gar ea9 @O ATHR I AL qfed TIFR & AR F AR 9T
3y ¥ guerd ¥ fagam w@ar g1

(iv) srifors sifase gar seifae fafy aver & &0

(v) arm gzt qar sFq ga1 SrATng grfese gur § aftadqrg 96 @)

gifesz gET & 9w A A Fgl AT 2 5 5w A 7w A qgav vowedr § feafq
wrdferar <gar § qar gar & qfc &7 2w #t AifEE  eawawar qur sfuys feafq &
I F7 A997 qfqF frar o qFaT § 1 9% g @ H qui Ao F7 feafy a1
gfaer & g yreq fFar s oFar § 1 9wy AIfEse gar &7 9w QY g § fFoaed
S qa H AT TR IOT G T NI TEAT § | GET BT A€QfaF  God ATHT A
BT & FI &7 a7 § SAar F7 faea9 aga 9 S 8 |

Y. rfesit smar gow siw @19 (Tabular or Index Number Standard)

agfq 57 W FY o< & arq § geafaa foar sar @ 9w=g @YF (Lowe)
T 2e33 §o H gur dtWz & AT (G. Poulett Scrope) ¥ ¢33 $o ¥ T WA &I
faega &1 # ssaaa fFar o1 | G g8 WA B FAAT FT A Saeq g AT
AT AT | FHAFT A 5T AT FT Q@ 1T 5 Y qarsar § Massachusetts ST & &74-
AT AAT AT | §F GI0 A7 A AT w1 qed fafaw geqs quar Jamsi F w7 § fea
@ ST 8 ) g A § OF arae ay g9 far sar g e gl qar 3w
FIAAT F AT G AT FIqGT F Goeb ok G 0 & | 7 I AT F JIA
w7 @€ 1 Afasy gey faaifeg fipar srar & 1 5@ 96T gE0 F goq § wAdi F
qrg ofad™ g9 70 & aur gy gS @1 gl feaw At wedy & afy wivsy
¥ swal @ gfg @Y o @ @Y fewwgew wfw & o &1 wwama & ¥ ¥ afus
gar wfa 3 gedt § &l afe g Fw @ Ard) & ¥ W FT YA FIA F G
T A1 FH ;AT AL 99T 1 Sarew ¥ fa¥, afe Avadi ¥ Qo sfawa ¥ afg @
WY & 1 §,000 TAY FT H/Y YN F fadk woft F1 eAr F wfafew 000 A FT
QAT & ©T F AT FIAT W0 | @ 5w afz Fradi § o shvwa ¥ 749 Q)
AT § @Y 000 T F HI FT AT FW F fAY KON F1 oo A FT gaAHA
Ttk F1sas & afafees QT AT ) gaw 6 A F s ey andar



gar q17 Y

¥ g F19 § SErafaal aar g7 1St 7 Aogdd ¥ Faw qur aewd gy Saq faaig
=qq ¥ gUAT A ¥ W H Fgifag AT Ar 1 FAT g0 F I H o @ aw

& faare & 9@ sEIal ¥ Iga1 #1 R ¥ gag faifka 5@ F &Y goamr
g7 97 |

Fafy gaF &% 719§ aIFar < e STt grEeT Fo 6 HOETr §
419 7y F3F F 0 fawaw § a3g g9 1T F gD AT BT FATAT FH HioT § |
s Afafkes 57 @7 § srarisdia anfas qrawl &1 oq-saeq garad & owgfa
T )
g &tfage® W (Compensatory Standard)

| A E gz @S F A1g W § F9al § gy afvadql ¥ g § 59
gFR I9gw qfcadw 5% fa¥ sy € F5 gar &Y Faaf® aarT @l &1 afz awgat o
Fraal ¥ 5fg & ardr & s7aty gar g91E A FA-afs FHA AT & AT GERTSFE H
I1g BT ATAT ¥ 3 TFTL afg FCE w7t & 5 wmar ww-afs o vaa F gwA A
STl & | 39 A F FAal 7 afkadd g F SgEr gaT FTE F 91 A1 T9Y g6
qT qfiadd g1 W & | foo ¥ wesi § 59 A # four Wik 9wy afwadda -
aifew aTer eqof-21e & €47 Q¥ feqT Fq-afw 9%+g afadAqIg AL ar T@o-STas #
T #X faar ST § | gafy 7z A9 @F F oW gdld ar g w@iF z@H
¥oq FI FY-AH feqT @l § g 59 79 A qEGQT F (MY qeq<ig iy qgaAnT
ATITF 3 |

seTa gt

1. George N. Halm : Economics of Money and Banking,
Chapter 4.

2. R.G. Thomas : Our Modern Banking and Monetary
System, Chapter 3.

3. R.P. Kent : Money and Banking (4th ed.), Chap-~
ter 4.

4. Steiner and Shapiro : Money and Banking (3rd. Ed.), Chap-
ter 3.

5. L. V. Chandler : Money and Banking (Rev. Ed..),
Chapter 5.

6. H.L.Jome : Principles of Money and Banking,

" Chapter 2.
7. L. J. Pritchard : Money and Banking, Chapters 3 & 4.
8. M. L. Burstein : Money, Chapter 2.
BE

1. Explain fully what do you mean by bimetallism. and show how
it works better on the international than on the national plane.
Did any important country adopt bimetallism in this century ?

2.. Discuss the advantages and disadvantages of paper currency. Do you
agree that paper currency is inflation-prone ?
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T
(Gold Standard)

TAVATT FT JSqTT GG & quw o) 390 F qifew sfagm o1 aefus
A9 qIT AZTIIW AWM | 99 o auf § awmd 4T g AT F @qiqW &7
sreqar gu & wifee gfagr § o® FT0l ¥ Hevaqw § 1 gEAYA g% AW 8T
H 2¢8% fo ¥ yoamtar g1 _qar dradt mared # g A w fade v s
91| I T § arar a?gwir@rvga 2 & qd v @9 ¥ 9 @ A
faeram a1 yaft Sreoe ¥ wia #Y A waEd F awew § @@EmAT TAT A7
I AT €9 § GER F T I H AT {soo fo IF furgHT daTRi AT |
3m8o o ¥ TRATY AR & AT {_TE0HIT F_FIAFT FH_AREA_FAT AT TIL-
2Rt FATRY ¥ o aF 9K § Fad HiA kil afmEl F1_SSFT AT LA
9 YR IR0 gt A A

TOATT o & AT ¥ 5Ow 7gHYF F qF GUX F F g1 3 § v=faa
a7 | 93 99 WETE F FW GOIT F I[| FT YIT TUTOAT FT FTH THRT GGAT
a7 | 3T FI § gg o FA1YF @l g9 F $07 JAF 37 § FF@q § GIA H1 AT
¥ gadt afow ofg 1 wf o f caoiqm 2l &Y awwri & fo¥ oA & fraal &1
QI HTAT 6T &1 T a1 | o afersiar 3T ¥ 48 w19 § wviar F1 qRE™
FE AUATATT FOIA &1 BT AGAT o777 A7 | TF F XA - TAGATT FT A FIA
F ware 6% A qar @A #1 G A99 BT BT ¢ S0 F FFT %% o @
faeam @1 a1 | 53F ad F1E 7 A v vt At A g F anfaw & sar ana
UG 7 AT § GATAT FT 01T 1N F HIOT H1E (FAT AFAAT AT TG @Y AR
qur aifae afeor & ®9 ¥ 993% So ¥ 9% CAUATT  FT @UST ZIHT SAFT Haq
Yerfas e <g v | wuw qor fediy wergEl § A & wra & aifew sfagw
AR TAT A SATG] b 0T FT OO 0
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SSRLICH 0
wauiaT #Y afcann

A 57 gvaey 99 feafq & § fowd 3w £ qur g8 wrmfos fevt
F €7 § w0l 7 ar g § sreran fagife gaar ¥ @l § gfadwaia g & 1 @
AT & 87 FT AT TS F7 Gou fkIw gaar F oot goavf ) Few § fruifkg &%
“femr s & 1 Qedaw ¥ AR CwvAre ag feafy § ey srada w15 S aeer
U1 THTE HT Ge AT @0 & uF ffesa W s1 geu g9 a1y TEar § 17 $AR
F faarrrgane feauiaTT 98 4R § ¥ @ ywR oA awgEl F g, wug
FAT EW 99 qa7 5578 § frgifeg ey oy € o Er wmam ww gmr § Geam
smar @ fomr wem gy el S § el 1 fasifed amr & ek dar g
FraE A SUAT FT qUT F77 gQ ey § fr eqoiary 39 waedT F1 Fed § foraw
ST R w1 AT GET THIE €49 &1 U faaifes AvAr ¥ §@er wr oawar §7°
AR & famrergae “eaviam fafaag o & feaar wog 39 4 fafy g 0

TR FT I AfCATATSHT & 0 gYar & fF eyviATy ¥ Tl GErATOS
FT F1F HIATE TIT 5@ ATT § I FT GAT SHIE AT Y €30 &7 a1 gIAT & SFTar §HHT
geg fraifia gear aw vl &t fafesm wrn ¥ =0 § faaifw & fean smar §0
EurHTT 3 § eaol & srarat qar fratat g sfraer aff Qar § aor axe fraiRa
Teq 9% T w1 w-faw I § | 39% wfafce @l guram § waof &7 ger fawr
&ATE grat § 1 ' ,

graciedia qut e @A (International and Domestic Gold Standard)

TAUATT F & TG FE § | TIA, @UAIT 3 § €99 gHwa § GaT B ATAI
& frawa &1 s wrx avaw e Wifgy 1 AR, eavinry @y fafawa g feaxar #1 @ar
FATH QAT ALY | 597 F14 F1 Geaw 7 F7 ga1 g97€ F areqfF ged  (internal
value) %Y feawar o gak #1d #T gvaea 37 %7 qa7 TR F aT@ YeA (external
value) T feazar ¥ § | R & FAmrgER 9z w@vaiT st Faw 999 G B
FEGF FIAT § ST AGAT ARG SAATT FEATAT § 1T Y Fa7 AL 719 H G8A
. FAT § 98 SFARTSEIT TUATT FEAGT | USET wqar ug EAUAIT B IGE
fadmar ag & % 3 # gar 1 arn o) a0 fafe & 9t uF R snqmfas avaey
grarr sifafran gra faatfa &2 far amar § 1 amadsdm edam & wge fimar

1. “God standard is a state of affair in which a country keeps the value of its monetary
unit and the value of a defined weight of gold at an equality with one another’” (D.
H Robertson : Money p. 97.)

2: “The gold standard is a monetary system in which the unit of value in which prices
and wages are customarily expressed, and in which debts are usually contracted,
consists of value of a fixed quantity of gold in an essentially free gold market.”
(E. W. Kemmerer : The Gold Standard—Its Nature and Future, p. 5.)

3. “Gold Standard is an arrangement whereby the chief piece of money of a country is
exchangable with a fixed quantity of gold of a specific quauty.”’ (W. a. L. Coulborn
An Introduction of Money, p. .17.)

4. “Gold Standard is a device for maintaining the stability of exchange rates.”” (Crowther
An Outline of Money, revised edition, p. 277.)



& gaT &1 TI@T
7% & e % 77 gz =0 ot w9 & &0 § afvadast € &, St & gur TwrE
qaT €0t ¥ fagifeq WK & d s feuT sqarfas g grar @ 17

Tafy arETAd: SO & gut ®—&qu g AT, @0 agee qdr
et fafqaT WTA—3 €FOrATT F I a1l w1F uF  ary fawer g § aveg dar
AT Far aaRaw wA & 1 g8 geqd § 5 918 dw sl woi e F1 sy faen
TSET TV T GUAY ¥ €Y | TH) TR ag o @ g fF 2w § iy e
q1 XIS EqviaTT A7 srqafeafa ¥ g € | SavgRor ¥ g, ST & 9w 233%
$o § TquinTA FT IR FaAT 97 a7 qAfq dF «iE srae ais-efv 1 FA ow
fraea @T W 919 ¥ qgay & fag qreq 9df o1 9wy a8 & g¥ W gET SR % e
gfifraw (Currency and Bank Notes Act) & SiggT &% offh §Td0S & Faod i
T F1 HIAT 9T QU F qrarT 9% AT TEAT OF ATIRAF F14 AT | g el
#, gafs g'ads (k3¢ $o § sFaiedla €q0(ATT F7 @ {747 947 977 3 § wsdy
T AT faea a1 §R g &) g &1 y=ed @t grr fFatta gar ar e @
YRR gAaT § 37 ¥ gar §97 waw {4y F = feax graeq ge faar ag avng g
7T 31E quiaar eaof § qfegdaaia g1 1 gaR @edl §, AR QqUAT Fr srafeafy
# Y 3q § srauisdly woparE &1 safeafy grwa § 1 sagw & fag, wiw § 94y
S0 & 9@ qaft £ F €40 § qoiqar aftadAsiier A7 g 3 F GAT A 00 F ™
5F SFIX F1 F15 g+ Fg) o1 Y Usdy quigr § fagam AT =gy |

e TEUEE & wiw qan gifeat

U EA F1 g7 ageaqe fadeard § 1 999, 5@ oW § Aol ggv
AT FT ATITL 1N & FR0 Sar § 38 419 & vfq afes frearg @ar 20 gad
scafaF A y=r@T &1 77 987 giar § A daT § gaT £ 90A7 997 @9 F9y A
feaz srganfa® gvaey gar & 1 ger afawd 30 ¥ o Gy § gfy 6y faar afs
Y& &7 GI@T AG0 T IHAT § | §AR, &7 A7 ¥ &ad gAr0waQm 7 00 v & | gar
qq7 &0 F gen feqT graey g1 F Feor T4 rgral a9r fAatal F g dwes
¥ gzl #1 AT § €37 gfg quar F47 & A )

AU AT §F Prdiat & wreor erofanferdt ¥ eqviam #Y eqd-garfad A
FER | e ¥ a3gd qor sfage WTATT-NG FT GHEAT GEHIY geasq ¥ fawr
ET STl qer faatet @ aAe @Y At &1 et cant ar @ ¥ wlwga AT
A9 H FAA A F oy 3w ¥ Afaw qeq-ardt ¥ qwar § et a7 frata fear
SAT | 97 3 Taof A1 F wA G A0 1 el W9 qor g1 yarEw § ferr
qEeT G & B0 3 F g9 § qET FY A0 w9 g1 1A | wereaey 2 o Ci
- TR, e R At § w8 i | ga afonry oz @ e aa & fratd
% gfg qav st § 0 g s | sfage - FgHT A AT T@viATT X
¥ wrardl § F qon fratet ¥ afg e fratat & S qur g wnEt & qforra-

5, G. Crowther : op. cit., p. 284,
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TIET AT § | YW, €30 fratawat dar § Fradl § F4 N F FWO (IF aH T A7
FEAT T & 5 3w & frafal &1 qiv sei=er §) 30 & faafal & afg & ofr
FaR, 37 ¥ Fraat qar AR F frae 9 & &g @l 1 aral § $4 g7 o
gfRoraEasq g STNT-sq7 § FHY g Jrar §  ggHr afvonw ag v & fF smamAi
FY 7iT ¥ Y FHT (79 9% g9 93 7 AA 05 AvAral w¢ A vy ey §) ot g
fratat & afg aur sl § w0 §F F @ T & AR A1 wfage feafs =g
ST FHICT &Y ST | 59F fAqNT ol T AT FIA AT SEOATT QW F AT §F
gar &Y " § afg g s fowd weeawy 3 § Fadl a9 Gl w1 qrEt ¥ g 8
st | Fradt § gfg @9 F FRor ¥ F Fratal § FH 1 O 9T AR A qrA A
Ifz g F w1 g I7AT § 3fg 7 F 73w F Arawdi ¥ gfg & am@d | @
greawal 2 & fAatal § #97 o sl § ofg S &F FO7 WA FagEHA
feafq care 1 @ | 9o ¥ oA § @l F argat qur fagial greo wav-
ArgIaEat e | Thifq qagr go-frataeat 3w § saedifa fGowm @9 F s QA1
LAV T & YAATE-AGT F FgFear a7 AGFar T g A § AR Y-
O: TG BT AT @Y AT § | TANHIT AT T {HAT FV qreAT ¥ WA g &
QoA § @y d=rEawar F1 Qg |

qaR, IS TAUAT F €400 GAT TATET FT ATTR G F FIC0, qed &
# feazar gAY @A § 1 93 9% 39 wrgar X qranfia g FEOR E @ & saE
#§ aga sfus Sa1a=A A A7 § qur fEr ad-faly F1 9 SaRd daR § @ &
FA IIAST TIF FT AT FF Ifqaa W07 grar & 6 @l & Samew § wir ofvadq
1 9T N} €90 F F T@TF 9 THT 957 Y TAEG 9747 | |

ST VAT § B TR AT § | F97, IS F@0 AT H @ AT G
syorrelt feafa-faxder a7 St & 1 ger F arAr § wwsda nfas aEwEFAra § GgA
gfg F3A1 Ffeq QAT § | 37 w9ar Wigs 95 F1 fealy F1 aver A & fag g
FY 71T & gfg Far afvard gt § 1 9y evinTd # iar daw @v i § 3w
afg 3% & arag & aFar g | afg F1E J AT AfeAAEAT F € FAN ¥ IE T A
anfas fqats, foed 3w & 9@ R & anfas fasm fgael o o gaafy sag
FIA 95dT 8, FTAT 134T § Q €AW § QT FAT Ff67 grar § | UL @0 A
§ AYF qa7T FT F1E €AW TG § TAT G AHF ArGRAFATGATT & FY WA H
3fg 78 FT @war § 1 ad a0 & fF 98 ¥ a9 Usdy g9 F q@Erer gA #
TIUATT S0 H1 GIHI H1 AT FT IAq0r F4 & fo¥ framw AT agr &1 &6
FIT U €99 AT FY 0F w95 afcfeafa fax sgrqar &1 wd gw (George
N. Halm) ¥ &9 #17 7 U Q&7 FAAL 419 § gaAr 7 g o gafs arg g97
S FFAT § G JHT A afage fealfq § qevrar Tz ond &

Tfq €497 q17 AFa-F1 § S THX Y FT9 FAT § TG I3 AGGT AMTF
Hae T srararxer feafa & ag @rw A9ar w1d FE T AGET WAT § | TGN AATEET
F 997 yo It 7 snfaw sfagra (eavf ar da & wfysia i & faw sl § =@
F17 § fqamm a1) 39 @ex &7 gfee F3ar § 5 S9-99 9% F1 3g q91 A19F @9
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FT AT HCAT 93T & O G €0 A9 FT GUST T § | SIET & fAg, 293¢ o
¥ T WETE F ATTEA g1 F IINT TAVATT FT @UET g1 TAT 471 %3¥ 5o
FFT 9R4R o TF T F gAY TIUHIT AT FT T A FT qRAWT FET 99T o7
#ife g7 ar ermrgren feafy § gaw waviarT 1 F fakr cavfara & frged & qrem
FTAT Ffoq 8 T § | GHAATIEF g qeq ¥ fqy gadr wfvw g2 qar 7 aawy-
FaT ogar § fF g &1 faay g duaT ¥ afud gET FT gATET FIET1 9241 E |
AT ¥ TA1 FIAT 99 9F qENT TEY § T9 qF GFR AT § GI7 FF 97 § gfy
FIq F qgura ¥ Tavt F1v F1 faeqre 7 #3119 g FF § GIHR F;T @ A7
afirs qg ofrar § fF T ST F7 faeqre AT gENT T8 g1aT & o] faaw w7 e
AT # afiam F® gIFER aﬁ‘r FaftadAra FIST GZT THTAT HT GERT AAT
TTAT & |

TER, TAVATT FY TqU-gATAFAT AT GET FT ATAT AT Tq; 6T Foqgey
fea graeq #7 qrad ag 73f § fF eaviara & gar &Y wran feae a7 @AY &1 &0
aTT & garasmar w1 o4 qg & 5 o w17 § ofg swar w4 ¥ F afkons-
= Y1 T A F ead arguriaw ghg serar w7 g o) ¥ ) eAoiArT ¥ et A
qT F UK Fo7 ATTAFAT H HET F1S €I+ AL 21ar § | €0 F1 ey 95 @
FTE I F IR0 @0 F1 9y ¥ 9fg QF & worwaeq tuiAE g § @99T § gy
& amar § o gfg &1 Ay | seeree 3§ eRify Scae @) St | ga R faada
el B qf § S Q1 & wRor 3 ¥ qgenify 7 quear s g arat | gEd
% § T usda eqviarT  sfeqacor F7 €0 ¥ gearad ¥ g AT Sw9ArAvAl &
TR afRorraf—eRifa ot sredifa—aT agT $IA71 a9aT & quT 3 F aderaear
THAT-AHYT 9T HEI-eTET T @AT §

e, ST wiarT A ¥ frgg-aferar 51 wfed gaear A osew @
1% 1 yEr gwE o mew el A feww At ¥ w9 § Fraifed Q1% F F10
FAT & F &40 F qrA § Swra=q G ¥ gro-my seurgEd g wed § 1 B
T8 &9 G AT QT QA AT AT @A F A€ 21, 0 SeaT At awars §
afead® g9 qar gare F frer 3 F wew €@ot & frawor § aftada @ F1 A 2@
¥ #raa T 9 qear & | 7l 98 FEAT F1Hr i aF aeq g fv SE F €t A7 A
Hifss s gl vy %r fert <gar § w4ifs go arfes S 5@ g Aifssw @1F #71
T ST AR S § e gw a4y @ § e el e R w0 et @ o
fea AT &1 waT § g eaot €@ feaw <g¥ g oWt fafuer el wrw A F sy
TN 0 T FT QAR & 9 ¥ FAeAwT o7 AT F wywa gRedar <ea @
Tl & 1 At &7 Wfw sfrere W AT A qfe s @ | gEy gy feed
W@ar%f%zr@wmm%qﬁ gwaa § gar &1 gfd qar Fraa @Ay feue
g @A g ‘
raetedta TauintT & @ aa @bt

A & gl sfere ¥ osrasiedm eadt W wsdty @@ @ #
Tt e Ageqn @r &1 A% FEAT NGOG A Q0 BF gei ¥ eqv wrT e
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AT FEAIISET €9 § fqam W ¥ ) 59 AW  AgEqy ardl 3 R0 I8 A9 FqqT
Farsdy § ‘drar’ & @ae w1 § afrsq g9 F Q@ @ Yo I 9F §OR A gueH-
3 TET | T, AT T A FT YG@ ATH 98 § 6 39 AT A HOAE F
FfROTHETET AT 3T 1 gt fGftag qarerw g gewws g g1 Swr
| R Ui St gEr ¥ fauw A1 sgragifwar S Far g
FAICEHT @W AW FT gAY TGF a9 @viaw @i v wsy fafmw =
feqz aamy v@q § wrafrag & | 97 9O & fafrw caoiam 300 & qe1 THIEAET A
qeT g% @0 &t feax Aqrr & =9 § fruifea w3 faar amr & o 5@F @9 qw dw
FT 9FR 79 faifca gea qx v 1 s5ifag amar § w-faFg s Q@ @
EIUIATT 35T FT GuT THTEAL F o7 feax fafaww g R wwaew i @
SITAT £ | ¥ SETFN FIT 3T YFIX GHATAT AT GHAT 2 1 2R3 fo H AT HAqeHTA
¥ qd g'es ¥ qfe-wefmr 7 caviqeq 993 o0y ¥A &0 fruifea fpar v ar
TAT 3F A6 AT 3 faxifra gea 9 yoo TG WX # @ fafeaal F w7
s AT § €aof F=a & fa¥ qreq 91 1 3@ g 933 $o ¥ SR ¥ AAYeAT
& 99 JHATT T FT €497 o4 13 47 &9 fagifeq fFar aar a1 577 9%
g & O feafq § dis-wefamT qar =@z F wey fafamg 2 #ar €61 ? SO) ag@ &<«
2 1 dis-wfert qar smda sER ¥ ws7 ady fafawg agara ST ST $2300QY WA

JAT RIR TA YE @O F 7oy B, daiq Gros-eefaw 1 s w7 32::;——;2—x-=

¥ &S Y FTAFT SEIT EHIT |

qis-geiam gar awdFr T F 7oy ¢ qheRfgn=y¢eiy SR 7
fafama ax fegz @M1 39 3T | F97 391 Rafg & oftadq & 59 § 99 sra< agar
divg-tefa & Tav-gen § FS afcaad g0 | gaR wedl §, 99 9% TAX qur qive-
el 7 e19-9e7 AR 3 99 @97 qF 3 DA gErsl F weA €@ F 479 |
earfag fafvar &< o fegg <@g |

R 93T A eI g g fF ewaeisdrn eqvia ¥ 39 fafawy v feawan
&7 7T Age g ? wraisay s ¥ ek fafag adi v @ wgew & & araw #
FegHl F1 FA-fawr F34 F {8 R Fwal &1 @ar @ feux fafmw o aegfem
FFATISET L F faFre qaT qeT qAqr AAFEIT sraeisery ¥ gt A syaferq
wft & 7 snawas gt § 1 o g F F7 AifEF sfagE 59 97 A1 ofee S
2 fr fafma gl § 9 a1 Ssu199d gwaisdly aqrqe a7 SRt faig
graeal & fage & fo @as fag 0 €1 afar fafrmar i d g & smaisdra
11T qAT fa<id F-37 AT A a9 F0QqT § | AAEwaal, fatawaten, swforar
aqr sorerane ®1 faftar ex sfeazar § sa g arer Gy siifew g9 w6
ggdr § | 3aF afofke feax fafrmr o= @1 swaxisdty sarame & fasre qan sraiedia
o1fesF qeaedl H1 [T ga1% 1@ qar sFaiisay AT FO 6 Iq1E B OAT-
sqeq  E17 a4 | fwaar sfas #geg &, 93 39 9 ¥ Wl UFAR 9@ LSy %
fedta wgTgz &7 awiftd 9x wFaRisE &Y 9% ggAnT g Aiftwa fafwag gv feawar
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71 g F ¥ g 9O F 31 ¥ aaxieda gar F10 A1 enloq fRAv ar qar sy
g gear 37 gaerar (o ¥ few F ALY

R, araieay wauaTT § fd @l q R § atd @ ¥ wsy
qraes 2T § | SRARISAT @ A g SRSy A st famwAr g7 &
FRO w @onE 1§ oasgel #T Faq gam gar g1 Ifx e @wm
Fiqd uF 3 § F qur gaR ow H ufys A § O wAdi ¥ oag faear el ¥
srardl qar fqatay & AsAw g gATT g1 Sy § |

FFqRIeErT T ETT F IAh Arat F1 Afad ag A8 ] F oAy am Q-
wfeq & | 7w, 39 AW ¥ AFEHIT (deflation) F7 &rarfaw sAfa gt 31 Fafy
et frgtasal dar § §997 & gET oF1 GG YT A AGTF FAT A F FA€Eq
FEERIT TTA g SIAr @ 9XRg €0 ATAGFA] AW W gHAAq § GEA JAT 4qIE
gar #7 faeqre AT qar 39% afkurAeasT ehif@ (inflation) Seo=T FAT STARAF
g & 1 avayg g F19 7 Wifew 3w 5@ FaA7 a7 ofer Fa1 ¥ sargIond, gafy
gusve & T #1 fraty g F F1IOw gAAe § ey sFEHifa (income deflation)
qar FATTY Fege g T8 ofF qg a1 § €997 F1 AT g & GRonaEaEq
THIRT 37T 781 g2 O | 34% g fsFd sreq giar @ 5 eanafaat 1 BFar owaw
ZYr § quT 39 AaEhifa w1 vEfT QA &1 qiFo uHo fafwges ¥ famrugar®
wuiarg § faamma g@ qaeRfa safa & &1 sro § | 99w Fo ag @ & o w@-
q1a 3 ¥ fa¥ quara-y F1 AT anfaF Ager agl grar g | {9 It A srdeagera
#§ faa sarq T afys wge giar § oaiq foT 3ot #F ushy s F1 afuswia qm
fratal gy grq gar § S7 A F A% WWAT-2A9 FT 9g7 7 AT g | 79 gEaH
¥ greve, gedt, 39, dafwaw, gsrde anfs Q@ AT $T1 ITgw fTar s aFar
2 foast wsdta sdeqaeat #1 fasrg fadadr sqmqre qx surfeq § qur fom i &
fadail samar ¥ s1oq AT T AT AT FT agq AHF HIaE LT @ 1 g8 fqudd
FAAFT, &9, I IAT WA & 977 faznar a0 7 wsdg srg § 3 sam@ g
AT ATF T TAAT Al 9T TN § AT 3@ FRO 37 @ F fAY  qIAE-AG FT
HEET AT HH G | GO FRO 43 § o5 @i I &1 eannfoyw wfoe § qurw 11w AL
gar € 1 EaviaE fagra gu sEIR AT W ¥ WY 9REqR F14 F (9T AT
AFAAT 9T iR av 1 kE fafgrra F og@ w9q @1 gdee agr ARt F
FRTEIT IFT GHAMAT O GFAT & | § A€ A1 AT § SHAFT agay A5 [Far 3
2 | S TR T § 9 €0 7 Frata AT @ ST WA F HIO ZUF
SWIF G T F 1 FT AT 9T AfeF qgar § 1 9wy gww faqde sadar § @
T BT AT A F FIO GIGT F FA GAT F1 ATAT I FT AT TA79 9377 |
FgH &7 arad a8 ¢ fF gl o fafdl & sacasy gude § oeaedifa S @t
S 9TG SHAF § GG F9 whifa e G 1 vy feafy § ywam-Aw § awg-

6. Jghn H. Williams : “The Adequacy of Existing Currency Mechanism Under Varying
Circumstances,”” American Ecoromis Review, March 1937, supplement, p. 154.
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o eqTfe T F7 AfaHis WK Fae TGS ¥ QAT G T F FGA  FIAT 99
TIT GGAT FT HT THAH 2T F HRO Fgaq eqnfag g9 F afas qag o709 |

eI v &7 ga 1T I8 § 5 frdt @viaw @ § eRifa qu
FEERIT TR g1 ST 9% W TAOHTA AWT BT AV IH FHE FT AT HIAT I |
aforaea®q 59 31 Ft wdeyaEArd Y wEg-cqEd gl Wt & | Mewe fafewsw A
TIOAT F 7 1 FT o4% FJ g4 (9T § {F “equiArT 997 gug 9% OF 37 ¥ g
& ¥ wedl qur wiwgfg #1 Ko =1 39w ama @ 07

draR, Tquigr a1 sfas ead-daras a1 ag) § aar fF goF  andgsi
#T f329M & | gz-9291a @AM § TIA-GATAFAT FT A AW AT | gl 78 7
frar 91y for ealara o wad-dree w9 & @1 1 Feafasar gz @ B eoira &1
ag TH-gATARAT A 3wt #1 oigs feavar ¥ fo¥ waw fag A & afzag
&R At w1 fogr 91d B caoiare 39 &Y 0w §F adwm & froei & oqee
FW & fad Ja § QA ¥ ara-ger gg9T & feafe ¥ SO A qar sy §
firerge qar At gar frear # feafs ¥ serma am qor Swat § 9fy 9w @
¥ srgrg fog &1 gwdr § 1 W AFaeT § dffaT gfafe® (Macmillan Committee) ¥
FoAT feaid & foar ar f& “adwm g ¥ 93t oF AT @u-ardt w1 e w36
TAFT T GaT 7 Gea FIA G AFA I AN gEATAAT I9feAT & qar gAY AR
£ arifss FROT ¥ arE-gaEr gafeafq 1 559 AIEH qUT F°q FOTGT 9¢ YA
SATF ST § AFT ATAT 8, TgAT F GAFATGAT & qF &Y S0 a1 F 9q0  JeF &7
UeT A1 TrATiaF g 10 TR qur aaenfs F waas aifas g%, S eavqE
SFAGIAFAT FT 90T I 2, @AAEA 3T F1 AGER F % snfaw, wmafas qo
AR AETTAT FY FHEIT FeIFA FT 3 E |

=Y, goiaT § fafras fegar 1 arg 7@ & @ 37 = Awg aferzar
F w9 A I FIAT THAT T34 2 | Tqviary ¥ Fafama fegear qar $ag fegzar @
ITEAT FHTT AT § | TAAT QT FT AN F1 AT gt F argare ushy anfaw
AT w1 FTaifeaq FIT AT T 1T AL ZAT § | AGHT @ ¢ i i
F AT F AIFT LT ISAT £ | TAOAIT 37 F1 erfogaedr O 0 F sgedy Fa@n
FY F7 9 AT WA & | FAY'E F HT AYNT I IqMT & F JgIE @A
¥ @ued g1 F1 OF 9@ F10 98 a1 5 gad fafqay feowar & @ fmg ferzar
FY T HqTCT FE AT |

qf9d, AT IT H, 97 HAT FT TAF 3@ QO AOOR qAT a@nfaw A
qrATfas A1 1 9T FIA F LW T 3T T AIIIEAT § TSH-ZEIAT F ATAAF

7. John H. Williams ; “The postwar Monetary Plavs,’”’ American Economic Review, March
1944 Supplement, p. 373.

8. Afxgera afafy, fresr gaw @ fag qur o afafy s &, i fogfe gaee
§ TFo dro AfFmaT T ssamar § (3R o H g A1
9. Macmillan Committes Report, 1931, p. 108,
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quErn &, T uF F9 99 AR 8 | adard Wiy aifas Aifqat w1 oeqoiary
¥ aqrag X A0 T4 ST 9T At |

BB, TqorATT § IgHed uTg FT &0 AT qAT TG FW( F € H q9eyy
9T & 1 SEfET a1 AT F AT FT &0 I BT o7 ATIAF F1A1 §F AT e
ST FwaT § |

argd, ‘far ¥ qgwa T ag wig AT | R eviar ¥ egowa 2 Y
refsTaedTd agaT Aed-eaEd Et § | gaR W @ & fagwor § afkadw g v ¥
e qur sraewifa @ ggfaat sae g1 STy § St wviaT aa Ay stlaw feazar &
oy oma® 21 § 1 o UHo NFIGW ¥ TFUNA B ArAAT FIG g7 faar § fF
FaHTT g § €q0T Y GAT F qed FT AT FATY ET FeAT FAT 39 § | qadaq F
AFEX el o, Forgy oreed § gET ¥ w0 H Safedl A owrEAr 1 ITEE F
HITU FAT AT AT, HT Gog 59 9T AT &1 FT Joq Q9T gAY ANfF srdzgaear
F1 fegzar sraniea & easeaqr (T 91 q@IEg 1@ g 10 ST WAIS Freg W
2333 o ¥ warfad wgAl 4 Tract On Monetary Reform s qeas # frar  f
wrgfas FTTs qor @ gEr F gO § qAAT GEIAA OF ATAWEF ATARATAT E qAT
AT TF q1T T F @ G

u13q, equiard ¥ anigs fqarsa &1 w5 e A g anfuw fareT ¥
3 F1 spieyaear &1 fawig #XA F I 3T F7 GAT qorar featqardey i Anvfzy o
soraE ¥ eqvsial § gfg feu faar wfus gor &1 gwraq #E1 gewg q@ g
aifas a1 B 69 9919 F 3 37 F srArdt qur fyafal ax o frgeor swar
ATAZAF AT § | TG Q@1 FIA1 eq0AE & fraai & favg @) @ afafesw enfasw
fratst eaoimA & wraer A (laissez faire policy) & faqaa g1 faifaa ard-
Sgaedrei ¥ goaE ¥ faq A1 eara 947 ] qar gorar § snfas  fawraw & feg
FE T AZ | SAUHIT FF AN fGHIER 9% AR § {6 9@ qeHr Awer
gt & & gAaw wargd gar afmry enfas Femel & da A gAaw gEadw
FIAT & | 59% faudia anfas frdisa § 2 &1 agfaq snfas fasm #38 & 3g wsa
F AEGAT FT SART AT FAFT AMAF qar qarfas =19 & fagra & (gqr
faazor #37 &1 afyw weq AT Y 1 Aed Ao RS ¥ wnfagd A qar
graefedty oAy & weq gafeqq dia frder Y sy By gu foar & e caoiare
wratfas  faeaer qar gxerd frars #1 faan § faaam argfes faamara & e
qUiqaT AT § | IF ST AW & A=< w7 9w § oAk = § Fad @t e
A & A FIAT FATHA FGT L | 7G0T T F1 FE FAAGAT AIET ¥ 0F qooTE
fa=rrt STt ot axeg arer o gUE qwAr SArer UM

Tau wfaat w1 fagea (Theory of Gold Movements)

@l afadi #7 fagra @oivm W & WaEAN F gegad e F
sfafear 2 sqreat s<ar § | w6 fagra & agare @oATT At & yaaE-Ae) ¥ o

10. D. H. Robertson : Monev, p 144
11. Charles O. Hardy : The Postwar Role Qf Gold, p 11.
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afgai—eact ¥ srratal a7 fAadi—3a g avgaq g T & 1 39 feera &
STAIX FH FIAGT a9 991 § €49 T ATATT LraT § q97 sifers Hwgt ar g § @
#7 fagta grar § | a9 ¥ sranq qar fAatq & weeasy A1 w@oiarT =0 § garareg
F1 afwar (FTara 81 99 F F100 FF 74T 9RAQ ST 3G F oywq-ael §
g TAT0Iq T ATAT 8 | g9 ¥ § I3 17 4 A 09 2 5 @u A
F97 (7377 FAT TF AT FT F1T FQ | 9T § AT 98381 7 A AWQGIQ I90
g4 fAaiql # aftadal ¥ g enfag gar @)

A0 A &N T A9 A g eqrfag g7 wr GBFAT H1 0F IAEI0
EIT FHATAT T FFAT 3 | AMAAC & & 797 @ & eqoiqa 3§ a9r & S 7
TIAA-T9 @ 3T & qAAT-I0 F g § qfqga | sqar adfaz i wdmwa s
& gfys gl A FGT J41 FATC AF@ TAT @ 3T HT F gA0TT 57 Ieqd a9r
g fala % W @a3m d feafs @y faota E—a 2o & 2w &) afus
frafg qar $ 37 T o7 AA@ I W@ 2| e feafa § & g A 997 wrow-Aw
¥ AR & auas @ 39 #1 Yg WA FIAT L T4 5 3T @ 3 F1 Ig WA &0
F1 fqata #3& FIAT L | F 2 & €100 #1 fAai7 g9 &7 arewrfors g ag grar ¥
fFrgddaar § qm A A A 59 qar @ Iw F @ &7 A1 §1F F -
FET AT § g1 A AMAT H gfg g A 1 AR AAT qZ AL F & § e
enifaragfa qar @ 7 eRfa-ogfa Seea @ S @ (& ¥ FagHi 1 wraal, A9
qar sat § fixrae qar | § faai, arEt qar Qam § gfg ga 8 sawr aform
7g g1 & 5 & 33 & smarat § w4 qor faial # ofg qar @ w0 & et ¥ o
Ta7 fraiai § S QT IR I WWIEH & & W F -2 § gfagerar qar @
3 F IAEA-TT § SIFAar qard g7 At 93fq S gt 9t 21 5o www 9w
F F yAqra-ag 7 qdegaeat § sEdifa-afa®n qar @ F yara-dw § sy
i ewifg-aiwar & gra 5T 1099 g1 AT E 1 OF AR & & fAaial § gfg am
ATl H wAT q9T g8 R @ ¥ owanai # gfy qan fratal € w9 eaof afyay gw
A= FIHA-SATE (price-effect) TAT A 417 (income-effect) T aftoms & |

TaF afafis & & gar 9F0aa g1 91 ¥ & FV sefeqgeqr ¥ gFA gav
feafq Seea &) sar qar sarst & @< & qfg v anFt | za¥ Proda & § gar W
faeaR @7 & TR @ FT FFeagedr § gaw  gar feafy frgmra & st qar sarw
F I AFAT G AT @H ATT A I F FAT N F GoregsT @ ¥ AT 7T
frata Srar ot ga9r & § AR AT | & § A F AT F WAE-29 Foawgen
wefc Yaftaga s Frafdi #18 aor & & st F faafa &1 99 3 & -
AA-AT & FgAT I TG TATG SR ST ATATAT FT 0T & | o 7 590 7 F7 QW1
AT F WIAT-AGT & GGAT T ATHA TATT TS T4 F=IAT AT iy gY sraa |
T TRT TAUAT § QAT AT & qAIE-AAT H - FegaT a0 il g SO Hra-
TATE,ATT-IAT 9T SATT-TATT F Fieoraeasq erfo gar § |

equr wfaAt 1 fagra 39 @er #1 R g% sar g 6 aoa ¥ w10
afedt & gI SeqeA WATAl & ofmATAEd EAUAT I H WA F FEGAT



23% Ha&T T TOaET

T g: e &) T § 1 5Ew afafes 7 fagra ag fr wasz war g FF agge
AT-A AT 3 1 SRfg—arad], ardl qar A { gfg—FA sAw A 2w
zentfy s SeATelt a7 SHGT WIAA-AC-AT A T F AFERT—HATT o7
rat & w, AATOA—gar afeF AT A G AR ArioF FSAAT T GZT FA

IFaT & |
sttt & framaiter 13 & foX sramaw @@

eqoinfadt & Brameiier @1 & ¥ eqoiara 31 ¥ feafafas sge fawarsi
F1 ZHT AETT & |

() caoiqra 3T & fod caviwrw & fRawl #1 QIR FIAT AEEE
O arcad 72 § fr eavigE W AT g FY wviiaal & w1 OF R A a9
FT ZETAT AL HLAT AN | QLA F7 gy Afg 1 g w7 A0fgy | €avfam
&t & gar wifawifxal qar Fea 9F1 71 quafeat F 9fa geage T 5@ Fr Afg
F1 HyATaT =rfgd | g7 AT #7 sy@atw o gz & fF Gae § cgoiar & & wey
TAFY ATTRAFATAE €00 F1 30 FH1T faqeor Qa1 =fed fF waof faafe & a
&0 H gET QAT FTE YA FT ATAT A HHUT TAT €40 GG FAAT SOATT FIA AT a9 A
dua § gaT QT arE YAT F ATAT  3hg oY o0 | gER wedl H, Tl avyny qu
vt § wACasq oA a0 ¥ a1 1 gFAT qar fawqac @ SAv =wyy o
v 717 § T30 geeqan (sterilisation) Y Aify w1 #1E T TG £

() eaviATa W F qOAE-TT GvgET § @Y 9rfgy ey B a3 Jaw
9T &30 & enard qur frafa #RA &Y qraggwAr  Seaged T @Y ST SFGHTT 7T FF
gt yurfaat § sfeqzar 7 o3 #0ifF afs fedt eaoiam 3 & woam-Aw § Wy
H1eT § a9 ag av9q ¢ f 58 Wi 912 A guTed F9 &F qqra ¥ AW & 99eq @
FI AT &1 A 31X g8 A €A F1 gfeeqrr w77 ¥ fa¥ fqam &1 sy )

(3) =aviaTT Z A UF AR § €U AT F qfean FY o searafy wmo
yreq FTA A1 gfaar G gy | gak Wl ¥ egolww ¥ seqwd AraisAT ®O
AT &1aq g1 =nfed wigt & oit 7 Horarar 3w ¥ HO weq HEH AIN IFA-
Y F HIE FT GATT HL G |

(¥) eotarT & § weEifa® feaar 14T nfed | ga¥ afafes eadfam
- 39T W O g F 9T oA oK qar wm #Y wramr QA anfedy Rrad B emfas
FTCN & €300 FT 0F 0 § g AT F1 AAEIF ARG T G 97% | I,
afe frat @orrT 30 &1 fadawal St &1 e s 2w @Y Sat aSAfE
- feafa feae @, 7 37 § g9 Fedwrateli & Yar #37 F FRO W AvAwr § w0 @
q AT W1 AT 791 W F @A § sfagaar o g1 A § o e
¥ for wras fog & awdt )

(1) wactara 3 #1 srdeqgeqry” AT AR Tawfgw A wfed foad
Fr et § Aer a7 afiada @ #1739 g oA 3w ¥ qegAl #v F1ad),
ATt ST AEGAT FT IEATIA AWEN U 9T GF | S@HT &Gy L fF €I fratawar



<

T 239

2 FV FACHIT TAT T ACTFAT T 1 €RIT 1 SAF AT F072y | 397 foy
e dal 7 w3gT gearfas fegfa safeqa gar afraed 21 eaotam 37 £ wor-
g AT =il A1 Tfed qoar w9 & ¥ g T T g 9w+ & fwg
ST &l fratal st sfage WA F S0 g8 § AT FF FT FIE S
agl g AfEgy | afy Yar A Y arar T Q@ warwT gfr § arar 93 ST qAr
AT TR FIA FT AR s@fas @ 97 F IR0 3 A OXFR QGAE
Teane & 9fy fazare wwrey @) @ 1 g9F fad wEviar 39t ¥ a5y ety
agAT afeea ST arfyemaTT & 1

Y € T § @UAE W GO SAvAE & el w1 aema s@ ¥
BATET TI07 FT AFTT AT TOF G107 FeIwT 219 arr afeorst F {5 qrane. I
€ off 1 v R @t F7 frafy Y ¥ FRO ot wavATT AT FY rAERT T
HTHAT FAT 9 3T AT 937 Y AR HURGT GOHE W § w@W @i &
BACTET I G qTAT TBIA FT &0 aveqar (gold sterilisation) N v srgwTEH
foem € & QF1 1 @ ar 1 gEw afcorw 35 gar R owwATaRa § oaERgEd
FATST FIT FT AT T JOET T 6T FAT THAHT &1 TAT G471 IR AT Faa 000
TAOATT I F1 g FT qer | WA fegfs & =wot cavfara T F gHer wqofAr
F1 afvem # F sfafcs svx 1€ sqm adf )

(%) Taviqm 3@ & €19 gF AR FAT AOET | TAW AGE F =AW
TOHIT ¥ QU §14 FT TGE FIX EQUATT IAT gIRT I ATIR Afg F1 e aq
FIAT 4T |

(o) TaoiaTT T | €avigaqr g€ feux g0 aifgd gar @Al FY oA
Zar & wig fafrag 2T 91 feqt gamd @y & fazarg At oifgy 1 @839 ¥, goiqme
3 & il § gET Aagedd §1 99 gY g1 3rfgy o

(z) zavtaTa I & straral @y fRatat # @i scafas dSeer 9 =gy )
afz frafat qar swardl #1 wfv AT A9 9gT F9 L A WA F AR A AT
FIA ¥ AT T qA1 FrAal § W afeadT 9 59% Fada afe sarat qar fatdt
FY win v & ity § A F9at § Faa Ay a1 afwdy 7 ¥ el gur fatat
¥ qafeq afead® 7 F F100 S@gaT Arsr eanfaq g1 T |
equi-RaTaA (Gold-Coin Standard)

e7oi-gar AT 1 faefafes sqe fadwag €1

(?) z& A § 917 ¥ fgad dwaT g § | SIALAOE, 23280 S0 F IF
q¥e-gefor 7 900 AT Q300U HA Y EAT a1 | T THX 2R33 30 I
FALHT SR T &9 qeF 3R 77 g8 @0 fraffea an

(R) = & =it faaw g=arT § £y § 7 wdifaq f&fy g @@ §)

(3) 3T & =7 %t gy fgawr zans Zrar g |

(¥) TavtaTA 3§ @O0 FT H NG a"n | g g
(%) woigr A & €0 GEI-ATTE FT FF H@IE |
(%) 7afs eqo & faaei 1 gowmsier S0 amERaF A& § o IE -



{3s gaT FHI TRET

3 & F7al A FE gET wgar = sfear wigell ¥ faF &1 ogAET FEF GEH
fepar s wmar & gxeg daaEEE SIS 9aT G9ar @F a1 & feaw qd fraifa @
Ara # afeqdasie g 8

T RT A F a9 qa1 faifia fa 9 q9r ggar & @ fewnt
¥ w9 ¥ g gt g | eRaTe afgwrdl &0 &1 fa3wi § gn F Ao aeg @7
£ 1 7z foem sard gua @) 9FAT § AgaT 3@FT G191 Yo foprm o1 @Far g 1 €0i-
foreT qeg waE F1 F1T FWI | @0 & faasi F 53 § SHa7 GIFTA FIOAR F
€l I TI6T HT FEAL § | @ T GAT @ATS AT E&0- faawl F1 ger fquas g
F 707 €400 A wrAg Q0 ®7 ¥ fafrEa qar feaw @@

Tl qET A F1 IG@ A4 A5 § 06 3 A § A Y gRr & qfq S| #v
Ta¥ arfys fazar gar § | 9&7 § sad-garasar 1 OO gidT § q9r g&r afuawd &
et SFR FT gWAT FIT AT srazgFar A8 grar § 1 afawy feavar & wreor e
ST ATE €T & ZIAT 9T G&T & ATAIIAT T AT J9T LAY AT g 1t
EhIfT a1 W wE TEAr &1

HOR ¥ ag A FIq ¢3¢ $o IF GEANAIG VG AT | IF F %A AT
%8R o H €0l HIA FI IA: TANAT FIT FT 59 ATFH AT a1 €40 YT {1 & AT
O €49 AT AT FT AYAAT TAT AT | TIA AZIE F AT €49 GaT A HA 2fa-
§1E #1 qEaT g1 % oY | Fqq ARAF1 GF AT & A1 S JG-0AN HA F a0 gy
AT Y AGAE g AT |

() w=vi-arg | (Gold-Bullion Standard)

AR A €q00-gaT A7 F9d 3323 S0 aF ¥yafaq @rar qar @ w00
TO-gET AT T IF-9F @AW T FT I S 1 R8¢ So F U wETgE F Hwen
F 9T AR F Tt ] § ot afes wlik dfas aueqe soaw 8 € o
A AT T A I A T AW FT Oam F e av vl &y gy fawm
FATS AT FEIST I FT Eq0r §  qfkadaiiaar gureg FX A q€ ot | €@ &
sraral o fratal X sfaars @ Ry ¥ ¥ w@o o) gET Y Amr AT gwe
qqIed g aar v | gy 351 § @ F gy a¥ gafeadTaia I gur gaaTana
T |

93 g2 T garfeq 92 ga™ & afywta W I—A0WT 3 o—EFUAT FY
A AqAT forgT or | gad agw qadEr ¥ g7 /2R fo F waw F aAravat qun fratai
9% Nfqary GATCT FIF T@0 A H1 QA JUATAT 4T | {3 So ¥ arafraar qer
arfegar; Q¥ So HawWAT gt TEA; (W H geT A1 7w gAY WA, 9%
£o ¥ Jufsram; ¢%e $o A zaelt qar {3 o H W@ A WA FN GH: ATATAT
| T AFRZE & TR {%35 So AF G F | H @A I7: gH(WT
g AT AT | U GF-IRAM EAAA gE-9d €q0 qF AW Ffawar. gg A
qRAT ST EANATT g il fRgr war ar gwfy sad arava fgara & gwrd &y
9RT T ed @ & fafega o & wv ¥ fauifg a3 Ry g s A @ 7
qr ot & fawrl &1 el gard Sy AR A ) w@d ¥ o daew § 7 g@w



A 23]

Tsdl ¥, ZE-9F &F0-gar A Y ¥ AT fadward g2 ¥ ow=ww g enfm @i
& gufeaa 720 of | % afafes aaft e Afs NG F w0 F a7 @ Fremw
9T GRS F WATT AT A FT AT T AT THE FY ea0] ot e €t § ofea-
faa agt fe S @ar a1 | gar #1 Faw fifeaw Wk A o o9 § awar o awar
a1 | 39FT 99 ag § 5 wafs ge-qd @l gar 9t § gun 7 gds ger8 areafaw
w9 H vl ¥ afcaduaita df, g ¥ qRTq @7 56TE A el afeagasiaar dae a
gog ft s safs & g @W &1 88 @Aed ¥ fod qaleq geAr ¥ gEv 9r
SeERTY, ¢3 7E, R fo ¥ wuiATA wfufraw ¥ agER geE ¥ ¥ o4iw
T F ye4w ofe wefom @1 @t & afkafad s ¥ f aver 7@ fpa s @
a7 AT AT ¢ 000 dfe-tefamr (FATF o Uy EY) F a7 H 95 ¥oo W AN
arell &Y F7 faeet Iw% & fod arsy gr 1 26 9FC 2835 Lo ¥ wfufaaw & qgEm
WE H &% 6 wiE IW A gar A Faw @9 F e F w7 § fww 97 v’
SHAFT STAT AT aqd GFar a7 | awFr § 3y $o H Tl fgedy F1 AT woo
HG o7 AT THFT GeA 3 ¥ ST Afq g F1 7TF Ly, 000 AT AT | A TG AW
qorret ¥ ST #1 gfe ¥ gar gFE A7 ol afadadiwar wareq g af 4 gafy
d1fas &7 ¥ gar g7 o i @0 § afadania o 1w H g6 ST 57 qi
#1, &7 AT F7 9fqql T ATA B F, AT F) 0F A0 FF0F FaT g9 & Gar
F ags § 300 yreq FT GFF T | &qq-a1g wra? Fr feafafe frwa” €1

(2) 7=fa sg @@ § €390 [eA-HI19F F1 FE QT ¢ O I F A F
faas daavae 781 g g 1

() gar g7 feaz W< arelt €407 B9 # aftadadia g g |

(3) FTIFT RT SAFT 77 AT  fqad 91 G707 § g €, 390 qAF oo

gfaaa &t fafa F1 eng /g0 W@ st & SEEE A OE g9 5 &7 Faq $9 9
g &0 fafy F w9 § @1 @ o

(¥) @R fqaifa siag 93 g€ifag arar § q17 F7 @UET oy 99 F/
I AT |

(1) &0 & s qun fratdl o sfaae 7 e €1

TU-ATGA BT TG @0 9% £ 5 39 AW § @9 F7 a9eag 98 S g
T F F F T § @ H @A AT F ST G FTA GET FT AT F3F 59
A F TqoiArT & @it arw wied Ry o aFq €1 39 A A S0 A ArARawar £
2T & % zaled g@ A #Y dae & fada 3 gfasr & @i s 95 § 1w\
urg 71T ¥ 79 fauw Qo a1 sarw § e ¥faw fEEi v es fo HEw A A
ST FT AT AT 91 | 48 AW eqviAT I FY qETIONA HY Fewrfaarder s I]|w
2 #fF 921 ¥ s9@a ¥ O Qoo ufawa v fafy 1 wrg @ #7 wraRaFar g
A ¥ | JERI@ FTA H IF AT AT AN FT NG FRO 28 AW A7 fAgEgam

12. 9 A9 &7 gATF q9799 fFrst § (598 ¥ swifg sl Proposals for an
Economical and Secure Currency aids qfeqst § seqq fwav 4r 1



9¥o gaT FT TIRET

oY | TEUi-aTg WA B A9 & A0 aga o A § o &7 arawgwar g osdr
Tl A ¥ AW S EAT W I@T gY {30 o AT {’RR Fo H FIH
(Brussels) qarr fretam (Genoa) ¥ ¥ @¥Rerl § E0[-1g W A9 T 91gQd fova
T AT |

gg-qea1d F1F # @oi-arg 7T A1 q9qa & freafafea 97 sg@ s
T

(%) =i & [@a%1 ®1 g7 AT F TG F AT FAT |

() gaT ¥ €avi afcEdaaaar #1 @FHT FIAT )

(3) gar sfawrd & grat § vl A7 GHfeq FEAT |

Freg I Ta0l GET AT T oG WA v gwAw ufwAr &1 fefafed
grax weal § ou% frar g )

Coeeerg YRR GHET TR § T G999 & GATT g7 TATE | AT I
21T & ST AZY AT § TAT FT  AYSA FT ATAAT gAAT FT TAFT AT Tl v
& 13 91T gz aav (v faa¥) oY o7 qF agen  (purses), WIS (stockings) e
T F gl § WA A, 9T FLT § T § | TTFT TAT 9T AT 97w § €01 A Faer
oF WET afqar #v S i & Y @ § o e 3| 98 o a%ar g—SRT S
# gar gATAT A1 AT & ®H @ eq fafgy—ar wreq @) qav § 1 wof o srewd @
AT § qAT YT FT AT T TAT § | T FF qqT A9 G 9aIg FI9 G707 FY gy
zq 99T § =9q g faard adi 37 € Y gw A% gfogd® sarear #) 7 qAT9 FQ
& T aiter Y ag oY gy g S
(3) =t fafrma 7™ (Gold Exchange Standard)

T A1 § 707 I 5% qrg €qof 791 a1 §, @ F faawt w1 9900
Y fqar qur afas amar & ©aof 9 @ f9ar g & a0 G T a9 & )
¢8R0 o ¥ ¥ Jow gedaq  (Brussels Conference) AT §&’R o ¥ faalerm a¥ i
(Genoa Conference) @ ATA FT ATATH FT FATT T@T IAT 4T | §T [EAAT § I8
SEqTE @Y TAT AT {6 S 3 qu w@uiara #1 qoAr ¥ orgwd & ¥ wof fafqay am Ay
AT TFS T |

zg 7 #t farafafen sga fadwar § 1

()mamAmAT @ F faav o A& ofeadaaier g sfafafy
FIIST I GFA9 § Zrar § | 37 | safagqra st qar, ginfas foad qar s
afear argert & fasd daemane g § | :

() 3w %Y yrarfrs gur @1 davw fraffia for fafrna g o3 Y oF
¥ afearel Taviaw 3 &1 gEr ¥ e fear omr & wet evigar wr stwar
Tu-aTg A9 yafAa ST § | SargIond, 94’3 fo H WKty T FT wSTTHT qYve-
et ¥ ¢ fafew & da 1 feax fafrmy ax ) fruifie #% wa § eaoi-fafama
HIT T AT AT AT FANF I GG § T H T@0-GaT AT THAAT AT |

13. J. M. Keynes : A Treatise on Money, Vol. II, p.” 291,
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